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TEPMUWHbI U ONPEOENEHUA, UCMOJIb3YEMbIE B NMPABUITAX ONPEAENEHNA CTOMMOCTHW YUCTbIX AKTUBOB

MU® — naeBo MHBECTULMOHHBIN (POHA, yKa3aHHbIN B HacToaLwux NMpasunax.

YnpaBnswwasa KOMNaHus - opraHvsauusi, Co3faHHasi B COOTBETCTBMM C 3akoHopaTtensctBoM Poccuiickon degepaummn n
umeroLlasi NMALEH3MI0 Ha OCYLLLECTBIEHNE AEeATENbHOCTU MO YNPaBeHNI0 UHBECTULMOHHBIMK (hoHOaMW, NaeBbIMU NHBECTU-
LMOHHBIMU POHAAMW N HETOCYAapCTBEHHLIMU NEHCUOHHBIMM DOHAAMW. YNPaBnsIoWwas KOMNaHusa AeNCTBYET Ha OCHOBaHWUU
npasun goseputensHoro ynpasnexus MNNoO.

MHBEeCTULIMOHHBLIN Nal — MMeHHasa UueHHas OGymara, yoocToBepsowas Aonto Bragensua naa B npase COOCTBEHHOCTU Ha
umyLLLecTBO, coctaenswoulee MNP, npaBo TpeboBaTb OT yNpaBnsAloLEe KOMNaHUM Haanexallero 4OBEPUTENBHOrO yrpasre-
Husa NN, npaBo Ha nonyyYeHne geHexXHON KoMneHcauum Nnpy npekpaLLleHun 4orosopa AoBeputenbHoro ynpasnexus NN co
BCEMM BriagenbLammn MHBECTMLMOHHBIX naes atoro MO (npekpaweHun MNAP).

MpaBuna poBepuTenbLHOrO yrnpasneHus naeBbiM UHBECTULMOHHbIM ¢hoHaom (Mpasuna AY MUD) — ycnosusa gorosopa
AoBepuTenbsHoro ynpaeneHusi NMN®, onpegensemble YnpaBnsawoLwen KOMNaHMen B CTaHAapTHbIX POpMax, COOTBETCTBYHOLLME
TMNOBbLIM NpaBunam goseputernbHoro ynpasneHus MU, yteepxaeHHbIM Bankom Poccun. MNpasuna OY MA®, n nameHeHus n
[AOMOJHEHWS B HUX noanexar peructpaummn baHkom Poccuu.

CtoumocTb 4nUCTbIX akTuBOB (CHA) — BenunuunHa, onpepensemMas B COOTBETCTBMU C 3aKkoHoAaTenscTBoM Poccuickon ®e-
Aepaumu, Kak pasHuiua Mexagy CTOMMOCTbio aktueoB MU® (nanee — akTuBbl) 1 BeNUMYMHON 0683aTenbCTB, NOANEXallnx uc-
MOMHEHMIO 3a CYET yKa3aHHbIX akTUBOB (Aanee — obasartenscTea), Ha MOMeHT onpeaenexHnsa CHA MNP,

MpaBuna onpeaenenuna CYA - nokanbHbIN akT ynpasnstoLlen komnadun MNMA®, yctaHasnmueatoLmim NopsaaoK U CPoku onpe-
aenenna CHA, B ToM vncne nopsgok pacyeta cpegHerogoBoii CHA MU®, onpegeneHms pacyeTHOM CTOMMOCTU MHBECTULN-
OHHbIX nae. MNP, nopsgok onpegeneHMs CTOMMOCTM MMYLLLECTBA, NepeaaHHoro B onnaTty MHBECTULMOHHbLIX naeB. Cnpasea-
nvuBasi CTOMMOCTb UMYLLECTBa, NEPeaHHOro B onnaTy MHBECTULIMOHHbIX NaeB, ONpefenseTcs C y4eTOM anropuTMOB OLEHKN,
npeaycMOTPEHHbIX B HacToawmx Mpaeunax onpenenexHua CHYA.

MC®O - mexxayHapoaHble cTaHaapTbl UHAHCOBOM oT4eTHOCTU. OnpeaeneHue cnpaBeaiMBoi CTOMMOCTU aKTUBOB U BENu-
YnHbI 06A3aTENLCTB NPOU3BOAMTCS B COOTBETCTBUMU ¢ MexayHapoaHbiM cTaHAapTom duHaHcoBow otyeTHocTH (IFRS) 13
"OueHKa cnpaBeanvMBon CTOMMOCTK", BBEAEHHbIM B iecTBME Ha Tepputopumn Poccuiickon ®epepaumnn npukazom MuHuctep-
ctBa dmHaHcoB Poccuiicko Pepepauun ot 28 nekabps 2015 roga Ne 217H «O BBegeHun MexayHapoaHbIX CTaHAapToB
huHaHcoBoOM O0T4ETHOCTU N PasbacHeHun MexayHapoaHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTM B AENCTBMNE Ha TEpPUTOPUM
Poccuiickon ®enepaumm 1 0 NpU3HaHUM yTPaTUBLLUMW CUMY HEKOTOPbLIX NPUKa30B (OTAEMNbHbLIX MONOXEHU Npuka3os) MuHm-
ctepcTtBa ¢hmHaHcoB Poccuiickon ®enepauuny ¢ yyetoM TpeboaHuii YkaszaHusa LleHTpaneHoro baHka Poccuiickon ®enepa-
uum ot 25 aerycta 2015 roga Ne 3758-Y, Bkntoyas nHble MCOO, npumeHsiemMble B COOTBETCTBUM C AEACTBYOLLUM 3aKOHOA4a-
TENbCTBOM B OTHOLLEHUW NaeBbIX MHBECTULIMOHHBLIX (POHAO0B.

CnpaBegnuBasi CTOMMOCTb (PMHAHCOBOTO aKkTUBa ((hMHaHCOBOro 06s3aTeNIbCTBA) - 3TO LieHa KoTopas MOXeT ObITb No-
nyyeHa Npv NpoAaxe akTuBa Unu ynnadeHa npu nepegade obsizatenscTea B pe3ynbTrate CAeNKY, 3aKknoyYeHHON Mexay Hesa-
BMCVMbIMMW, XOPOLLO OCBEAOMITIEHHBIMY U HE AENCTBYIOLWMMU Mo AaBreHneM ob6CcToATenbCTB CTOPOHaMM, HA8 OCHOBHOM M
Hanbornee BbIrOAHOM pbIHKE Ha AaTy OLEHKM B TEKYLLUMX PbIHOYHLIX ycrnoBusx. CnpaBeaninBasi CTOMMOCTb pacCyuTbiBaeTCs
6e3 y4yeTa 3aTpar no caernke, 3aTpat Ha TPaHCNOPTUPOBKY, U HAroroB, BKIHOYEHHbBIX B CTOMMOCTb CAENKW.

Cl'lpaBe,lJ,J'IVIBaﬂ CTOMMOCTb MOXET ObITb [OCTOBEPHO onpeneneHa npu cnegyruwmx ycnoBuax:

e KOTUPOBKa q.')VIHaHCOBOFO MHCTPYMEHTa ny6nvn<yeTc9| Ha OCHOBHOM MY Hanbornee BbIrO4HOM pblHKE OAQHHOI0 UHCTPY-
MeHTa;

e [E€HEeXHble NOTOKN B OTHOLLEHNN O0N1TOBOro MHCTPYMEHTa MOXHO 000CHOBaHHO paccynTaTb;

e cyulecTByeT MoAeslb OUEeHKNU, UCXOAHble AaHHble And KOTOpOI?I MO>XXHO OLEeHUTb OOCTOBEPHO.

HaGnropaemas n goctynHasa 6upxeBas nnowanka — Toproas nroLuagka poccMnckon bupxm n (Mnu) MHoCTpaHHo! Bupxu,
3akpenneHHas B lMpasunax onpeaeneHns CHA k koTopow y YnpasnstoLen KoMnaHum ecTb AOCTYN, Kak Hanpsimyto, Tak 1 4epes
hbVHaHCOBBIX NMOCPEAHMKOB, W Ha KOTOPOW ynpasnsiolias KOMNaHWa MMeeT BO3MOXHOCTb pacnopsikaTbCs akTMBOM (aKTu-
BaMu). YkasaHHble GmpxeBble NnoLaikv npuBedeHbl B NPUNOXKEHUN 2.



AKTUBHBbIW PbIHOK — PbIHOK, HA KOTOPOM Onepauun ¢ akTUBOM Unu 06s13aTensCTBOM NPOBOASTCS C AOCTAaTOYHON YaCcTOTOM
1 B JOCTaTOMHOM O06beMe, NO3BONSOLLEM NoNyyYaTb MHpopmaumio 06 oLeHKax akTMBOB Unn 06s3aTenbCTB Ha NMOCTOSHHON

OCHoOBe.

OCHOBHOM PbIHOK - PLIHOK (M3 YMCNa aKkTUBHbIX) C HanbonbLWKMM ANA COOTBETCTBYOLWEro aktuea unmn obasatenscrea obbe-
MOM TOPFroB ¥ YPOBHEM aKTUBHOCTU.

erAMTHbIFI PUCK — PUCK BO3HUKHOBEHUA NMOTEPDb (y6bITKOB) BCcneacTtene HencCnonHeHUA KOHTpareHTom 06s13aTenbCTB Mo A0-
roBopy, BKrno4yaa HeonnaTy KOHTpareHToM OCHOBHOro gonra n/vnu NPOLEHTOB, NPUYUTAOLLINXCA B yCTaHOBJ'IeHHbII7I O0orosopom
CPOK, a TakXe B pe3ynbtate USMEHEeHUNA OLLEHKU erﬂVITOCFIOCOGHOCTVI (KDEJJMTHOFO pMCKa) KOHTpareHTa (SMVITEHTa).

KpeAUTHbLIN PeNTUHI — MHEHME HE3ABUCUMOIO PEWTUHIOBOrO areHTCTBa O CMOCOOHOCTW PEWTUHIYEMOrO NuLa UCMOMHATL
NpuHsiTbIe Ha cebs huHaHCOBbIE 06s3aTenbCTBA (0O €ro KPeaAUToCnoCOOHOCTUN, (PUHAHCOBOM HAOEXHOCTU, (PMHAHCOBOWN YCTON-
YMBOCTM), BbIPAXKEHHBIM C UCMOMb30BaHNEM PEVTUHIOBOW KaTeropun no onpeneneHHon peVTUHIOBON LLUKare.

YPOBHU LieH Npun onpegeneHnn cnpaBeanuBoii CTOMMOCTU ONPeAensioTcsl B COOTBETCTBUM ¢ MexayHapodHbIM cTaH4apToM
duHaHcoBor otyeTHocTH (IFRS) 13 «OueHka cnpaBeanuBon CTOMMOCTWY, BBEAEHHbIM B AEMCTBME Ha TeppuTopun Poccuii-
ckon Pegepaunm nprkazom MuHucTepctea dpuHaHcos Poccuiickon ®egepaumm ot 28.12.2015 N 217+ "O BBegeHun Mexay-
HapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU U PasdbscHeHnn MexayHapoaHbIX CTaHaapToB hMHaHCOBON OTYETHOCTU B
AencTeve Ha TeppuTopum Poccuiickon ®egepauunm n 0 NpusHaHnM yTpaTUBLUMMU CUITY HEKOTOPbIX NPUKa3oB (OTAENbHbIX Mo-
noxeHui npukasoB) MuHnctepctea ouHaHcoB Poccuiickon Pegepaumn”.

UcxopHble AaHHble YPOBHFI 1 - LueHoBbIE KOTUPOBKK (HeCKOppeKTVIpOBaHHbIe) AKTUBHbIX PbIHKOB B OTHOLWWEHUN NOEHTUYHbIX
aKTMBOB UNu 0653aTenbCTB, K KOTOpPbIM OpraHusauma nMmeeT OOoCTyn Ha aaTy OUEeHKN.

UcxonHble AaHHble YPOBHFI 2 - UICXOAHbIE AaHHble, KpOoMe LeHOBbIX KOTUPOBOK, OTHECEHHbIX KyDOBHI'O 1, KOTOpbIe ABNAKTCA
HabnogaembiMu, npAMO 1N KOCBEHHO, B OTHOLLUEHUM onpenenieHHOro aktmea unun obsizaTenbcTBa.

UcxogHble AaHHbIe YPOBHA 3 - HeHabntogaemble UCXOAHbIE OaHHbIE B OTHOLLEHMUW onpeaeneHHoro aktmea nnm obssarens-
cTBa.

OnepaunoHHas AedbuTopckas 3afo/mKeHHOCTb — AebuTopckas 3afomkeHHOCTb KOHTpareHTa, BO3HMKaloWas B Xo4e Hop-
ManbHOro OnepauMoHHOro uMkna, kotopasi 6yaeT noraweHa B Te4eHWe CPOKOB, YCTaHOBMEHHbIX B HacToswmx lMpasunax
onpegenenus CHA. lonycTMMble CPOKM MPOCPOYKM, YCTAHOBIEHHbIE AN OnepaunoHHOW AeBMTOPCKO 3a40MKEHHOCTH, He
AOMXKHbI NPUBOANTL K NMPU3HaHWMIO 6e3HagexHON K NoNyYeHuto 3aJ0MKEHHOCTU, a Takke K 06ecLeHeHnI0 3a00MKEHHOCTH.
Takas 3agomKeHHOCTb OyAeT peanv3oBaHa ynpasnsioLen KoMmnaHmen B NonHOM obbeme B CPOKU, YKaablBa oLmMecs B HOp-
ManbHYH PbIHOYHYIO (MM BHYTPEHHIOK) NMPaKTUKy B3avMOAENCTBUSA C KOHKPETHbIM BMAOM OebUTOPCKOW 3a40ImKEHHOCTM.
YcTaHOBMNEHHbIE CPOKM NMPOCPOYKM 1 UCTIONHEHNS 00513aTeNbCTB He AOMKHBI NPEBbILAaTh PEKOMEHAYEMbIX CPOKOB B HACTOS-
wnx MNpaeunax onpeagenexnns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKON YNpaBnsoLLen KOMNaHuw.

AkcnepTHOe (MOTMBMPOBAHHOE) CYXXAEHUe — 3TO JOKYMEHTaNbHO 0hOPMIEHHOE NPOJECCUOHANBHOE CyXXaeHne Ynpaens-
IOLLLEN KOMMaHWKW, copepkalliee 060CHOBaHHbIE pacyeTbl U BbIBOAbI 00 OLeHKe crnpaBeaSIMBOM CTOMMOCTY akTUBOB, O BENUYN-
Hax, UCMONb3YEMbIX B pacyeTe cripaBeasiMBo CTOMMOCTU, O BbISIBIIEHHbIX OCHOBAHUAX MpU3HaHUSA/NpeKpaLleHns Npu3HaHus
aKTMBOB/06A3aTENBLCTB, O BbISIBMEHHbIX NMPU3HAKaX BO3HUKHOBEHWNSI KPEOUTHBIX PUCKOB M NMPoYnx 06CTOATENLCTBAX, KOTOPLIE
BNUSIOT Ha OLEHKY crnpaBennBon cToumocT B cooTBeTcTBUM ¢ MCPO 13 MNMpuMeHeHUe Takoro Cy>xaeHus 4onycTMMo B Cry-
Yyasix, ycTaHOBMEHHbIX HacToswmmu Mpasunamm onpegenenns CHA, a Tak e B MHbIX UCKITIOYMTENbHbIX CriyyasiX, Koraa Teky-
Lne meToabl onpeaeneHvs cnpaBeanvBoi CTOMMOCTM akTvBa (06s3aTenbCTBa) C y4eTOM HECTaHAAPTHBIX BHELLHNX 06CTOSA-
TENbCTB NPUBOAST K UCKaXXEHUIO CNpaBeasiMBON CTOMMOCTU, @ NPUMEHEHUe MOTMBMPOBAHHOIO CyXAeHus obecneynBaeT
HageXxHoe onpeaerneHue cnpaseanuneon ctoumocty cootseTcTBUU ¢ MCOO 13 n TpeboBaHmsIM 3akoHogaTenbcTBa Poccui-
ckon denepaumn.

OBLLUME MOJIOXEHUA

HacTtoswwe lMpaBuna onpegeneHys CTOMMOCTU YACTbIX akTBOB OTKPLITOro naeBoro MHBe CTULMOHHOIO ¢hoHAa
PbIHOYHBbIX hHaAHCOBBLIX MHCTPYMeHTOB «[lepBas - JleBuTaH» (nanee — NMN®) pazpaboTaHbl B COOTBETCTBUM C YKa3aHEM
Ne 3758-Y o1 25.08.2015, ®egepanbHbiM 3akoHOM «O6 MHBECTULUMOHHBIX hoHaax» N 156-93 ot 29 Hoabpsa 2001 roaa (oanee
- depepanbHbIf 3akoH "O6 MHBECTULIMOHHbLIX hoHAax") U NPUHATEIMU B COOTBETCTBUM C HUMW HOPMATUBHbLIMW aKTaMu.



HacToswwe MNpasuna onpeaenexns CHA coctasneHbl B coOOTBETCTBMU C MexayHapoaHbIMM cTaHAapTaMu onHaH-
cosoi otyeTHoCcTM (MCPO), BBEAEHHLIMM B AeliCTBME Ha TeppuTtopun PP B YacTu, He NpoTMBOpeYaLL el AelCTBYoWeMy 3a-
KoHopaTtenscTey P®.

HacToswwe lMpaBuna onpegenenns CHA BctynatoT B cuny ¢ 11 aekabps 2025 r.

HacTtosiwme MNpaBuna onpegenexHms CHA onpeaenstoT:

e nepuoamn4HocTb onpeaeneHns CHA 1 Bpemsi, N0 COCTOSAHMIO Ha KoTopoe onpegensetca CHA, nopsgok onpegenexHms
cpeaHerogosoi CHA MN®;

e MOPSAOK onpefeneHvsa AaTbl U BPEMEHW, MO COCTOSHMIO HA KOTOpbIE ONpPeAenseTcs CTOUMOCTb MMYLLIECTBaA, nepe-
AaHHOro B onnaTty MHBECTULMOHHBIX naes MNMN®;

e KpUTEpPWM NpU3HaHWS (NpekpaLleHns NpusHaHWsa) akTBoB (06a3aTensCTB);

e MeToAbl OnpeneneHnst CTOMMOCTW aKTUBOB U BENUYUH 005A3aTeNbCTB, MOAENN OLLEHKM CTOMMOCTU LIEHHBLIX Oymar B
3aBMCUMOCTU OT BMAA aKTUBOB;

e NOPSAOK NPU3HAHMS PbIHKOB aKTUBOB 1 00513aTENbCTB aKTUBHbLIMU;

e  KpuTepun BbibOpa CNocobOB M MOAENeN OLEHKM CTOMMOCTM B 3aBUCUMOCTM OT BUOOB aKTMBOB M 06A3aTenbCTB, a
Takke nepeveHb akTMBOB, NoANeXalnX OLEeHKe OLEHLLUKOM, 1 NEePUOANYHOCTb NPOBEAEHUS TakoW OLEHKN;

e  MOPSAOK KOHBEPTaUMM BENMMYMH CTOMMOCTEN, BbIPaXXEHHbIX B O4HOWN BantoTe, B APYIyI0 BanoTy;

e MopsiAoK (hOpMMPOBAHMS pe3epBa Ha BbINnaTy BO3HArpaxJeHwusi, NPegycMOTPEHHOrO COOTBETCTBYHOLLMM fuLaM
Mpasunamu oY NMAO®;

e OPSIAOK YPEryNMPOBaHUsSi pa3HOrMacuin Mexay ynpasnsitoLen KoMnaH1en u cneumann3mpoBaHHbIM Aeno3uTapmem
npu onpegeneHmn CTOUMOCTU YUCTbIX aKTUBOB.

Mpasuna onpegeneHns CHA MoryT Takke onpeaenaTb NOPAA0K OCYLLLECTBNEHUA UHBIX MPOLEAYP B Lensax pacyeTa
CYA MND 1 pacyeTHON CTOMMOCTU UHBECTULUMOHHOTO nasi NMN® B criyyasix, npegyCcMOTPEHHbIX 3aKOHOA4ATENBCTBOM U HOpMa-
TUBHbIMK akTaMn baHka Poccun.

M3ameHeHust n gononHeHust B HacTtoswue Mpasuna onpegenenns CHA MoryT ObiTb BHECEHBI B CIydasiX, yCTaHOB-
NEHHbIX HOPMAaTUBHBIMU MPaBOBLIMK akTamu. B cnyyae Heo6xoQMMOCTU BHECEHMWSI U3MEHEHMIN U JonornHeHui B MpaBuna
onpegenexHua CHA K HAM npunaraeTcsi NOSCHEHNE NPUYMH BHECEH WS TaKUX M3MEHEHUIA 1 OOMOMHEHN N yKka3blBaeTcsa aaTa
Havana NpMMeHeHUs UAMEHEHU 1 AOMONHEHMI B HacTosiwue Mpasuna onpegenexns CHA.

NEPUOANYHOCTb OMPEQENEHUSA CYA U NOPAAOK ONPEAENEHUSA CPEQHEMOAOBOM CYA NU®

CUYA onpepensieTca kak pasHuLa Mexay CTOMMOCTbI0 Becex akTuBoB [N (nanee — akTuBbl), U BEMWUYMHOW BCEX
06sa3aTenbCTB, NoANEeXaLMX UCTONTHEHUIO 3@ CHET YKa3aHHbIX aKTUBOB (Oanee — 06s3aTenscTBa), HA MOMEHT ONpeaeneHns
CYA.

CYA NN onpepensieTcs no coctosiHMo Ha 23:59:59 pathl, 3a koTopyto paccumTbiBaeTcs CHA, ¢ y4eToM OaHHbIX,
pacKpbITbIX Ha YKka3aHHy0 AaTy B AOCTYMHbIX A5 YNPaBNsAoLWLEen KOMNaHUM UCTOYHUKaX, BHE 3aBUCUMOCTU OT YaCcOBOro nosica.

CYA onpegnenseTcs He Nno3gHee paboyero AHs, CreayrLero 3a AHeM, No COCTOSTHUIO Ha KOTOPbIA OCYLLLECTBNSAETCSA
onpegenexHne CHA.

CYA MN® onpepenseTcs:

. Ha faTy 3aBepLueHus (OkoH4YaHus) dopmmpoBaHus MAD;

. nocrne 3aBepLueHust (OkoH4YaHus) opmupoBanusa MU - kaxkabii paboynin aeHb;

. B Cryvyae NpMOCTaHOBMNEHUs BblAayn, norawleHnss 1 obMeHa MHBECTUMLMOHHBLIX MaeB - Ha AaTy BO30OHOBMNEHUS UX
Bblauun, norawieHns n obmeHa;

. B crnyyae npekpatleHus NN - Ha gaTy BO3HMKHOBEHMS OCHOBAHUA ero npekpaLleHus 1 Ha nocnegHuii pabounin 4eHb
Ka)K[,oro KarneHgapHoro Mecsilia o karneHaapHoro Mecsaua, NpeawecTByOLWEro MecsLy, B KOTOPOM NaeBON MHBECTULIMOHHBIN
doHA ncknoyeH ns peectpa MNP,

CpegHerogosas CHYA MNMN® (nanee — CIT'CHA) Ha ntoboi oeHb onpegenseTcst kak oTHoweHne cyMmbl CHA Ha Kax-
Obl pabouunn aeHb kaneHgapHoro roga (ecnu Ha pabouunit geHb kaneHgapHoro roga CHA He onpegensanachk - Ha NnocneaHun
OeHb ee onpefeneHns, NpeaLecTBYOLWNA TakoMy [HI0) C Havana rofa (C AaTtbl 3aBepLUeHnsi (OKOHYaH Ms) (hopMMpoBaHmMs
naeBoro MHBECTULMOHHOrO dhoHaa) Ao aatel pacyeta CITCYA k umcny pabounx gHen 3a 9TOT NEPUOA.

B uensx onpepeneHus CIT'CYA pnaTon, 3a koTopyto onpegensietcs CHA M, noHnmatoTcs Bce AaThl onpegeneHust
CYA MNP, ykaszanHble B HacToswmx MNpasunax onpegenexns CHA.

CYA Mo, B Tom uncne CIrCHYA MAN®, a Takke pacyeTHasi CTOMMOCTb MHBeCTMUMOHHOro nas MNP onpeaenstotcs
C TOYHOCTbIO 40 ABYX 3HAKOB NOCIIE 3ansiTON, C NPUMEHEHNEM NPaBUIT MaTEMAaTUYECKOrO OKPYTIIEHNs B BantoTe onpeaeneHus



CYA B cooTtBeTcTBUM C lMpasunamu Y M, geicteyowmmm Ha aaTy onpegenenns CHA. B cnydvae ecnu B lNMpasunax AY
MN® He ykasaHa BantoTa, B koTopow onpeaenstotca CHA, B Tom uncne CIT'CYA, nnm pacyetHas CTOUMOCTb UHBECTULMOHHOTO
nas MN®, To ykazaHHbIE CTOMMOCTW OnpeaenstoTcs B pyonsx.

KPUTEPUM NPU3HAHUA (MPEKPALLEHUA NPU3HAHUA) AKTUBOB (OBA3ATEJIbCTB)

AKTMB — 3TO pecypc, kKoHTponvpyembin NN B pesynbTate NpoLwnbiX COOLITUIA, OT KOTOPOrO OXWAAETCs NPUTOK
9KOHOMMYECKNMX BbIrof B OyayLiem.

AKTMBbI NpPpMU3HatoTCA B TOM Clly4ae, eCni OHU NoJly4eHbl B pe3yribTaTe NpoLwsibiX cobbITUiA, KOHTPONNUpyeMmbil, Mo
HeceT BCe OCHOBHblIE PUCKU, N OXMOAET NONy4YUTb BCEe OCHOBHbIE BbIr04bl OT MCMOJ1Ib30BaHUA OAaHHbIX aKTUBOB B 6y,u,yu4e|v|, a
MX CTOMMOCTb MOXET ObITb HaOeXHO onpepgeneHa.

Ob6sa3aTenbCTBO — 3TO cyuiecTByowias 0065s13aHHOCTb, BO3HMKatOLWas U3 npoLWbIX cobbITuiA, B pesynbTarte ucnon-
HeHund KOTOpOVI oxupaeTcs BblObITME U3 oHaa pecypcos, 3aKkn4arLnx B cebe 3KOHOMUYECKME BIrOAbI.

KpuTepum npusHaHus (NpekpaLleHus Npu3HaHvs) akTMBOB 1 0693aTenbCTB npefcTaBneHbl B MpunoxeHum 1.

METOAbI ONPEAENEHUA CTOUMOCTU AKTUBOB U OBA3ATEJNICTB

CTonMOCTb aKTMBOB M BenuyMHa 0653aTenbCTB ONpeaensoTcs No cnpaBeasIMBoOi CTOUMOCTA B COOTBETCTBUM C
MC®O 13.

CTOMMOCTb aKT1Ba MOXET OnpeaensaTbCa Ha OCHOBaHUM OTYETa OLEHLLMKA, €CrM TaKoW OTYeT COCTaBMNeH OLEeHLU-
KOM, B OTHOLLEHMM KOTOPOIO CO CTOPOHbLI CAMOPErynMpyeMbIX OpraH1M3aLmi OLEHLLMKOB HE NMPUMEHSATUCE B TEYEHME ABYX NeT
B KOnu4yecTse AByX 1 6bonee pas mepbl AUCUMNIMHAPHOIO BO3AENCTBUS, NpedycMoTpeHHble PeaepansbHbiM 3akoHoM "O6 oue-
HOYHOM JesTenbHocTU B Poccunckon depepaunn”, a Takke BHYTPEHHUMU JOKYMEHTaMu caMoperynvpyemMblix opraHusauunmn
OLIEHLLIMKOB, 1 CTaX OCYLLECTBINEHNS OLIEHOYHOM AesATENbHOCTN KOTOPOrO COCTaBMSAET HE MEHEE TPEX MeT, a Tak Ke MMEIOLLUM
KBannUKaUMOHHbIN aTTecTaTt No COOTBETCTBYHOLLEMY HanNpaBneHWO OLEHOYHOW AEeSTENBHOCTU.
B cnyyae onpeneneHusi CTOMMOCTU akT1Ba Ha OCHOBaHMM OTYeTa OLEHLLMKa AaTa OLEHKM CTOMMOCTU AOMKHaA ObITb
He paHee LLIecTn MecsiLeB A0 AaTbl, N0 COCTOSIHUIO Ha KoTopyto onpeaensietca CHA. Mpu 3ToM CTOMMOCTb akTMBa onpeaens-
€TCS Ha OCHOBaHMM AOCTYMHOro Ha MOMeEHT onpeaenerHns CHA oTyeTa oueHLUMKa C AaToN OLeHKM Hanbonee Gnu3kon kK gate
onpeneneHnst CTOMMOCTM akTMBa, COCTaBfIEHHOIO ¢ cobnioaeHneM TpeboBaHMii HOPMATUBHbBIX NPABOBbIX aKTOB.
Ha ocHoBaHMM oT4YeTa OLUEHLLMKa ONpeaenseTcsa cnpaBenmeas CTOMMOCTb MO CreayLWMM akTMBaM:
e LleHHble Bymary, No KOTOpbIM B COOTBETCTBMU C HacTosAwmumn Mpasunamun onpeaenenns CHA oTcyTCTBYHOT MHblE
Ccnocobbl OLEHKU;
e [lebutopckas 3a40MmKeHHOCTb, B Cryvae Hanmumsi nNpusHakoB 06eCLeHEHUSs U HEBO3MOXXHOCTU NMPUMEHEHNST UHbIX
MEeTOAOB ONpeaerneHust cnpaBeanMBo CTOMMOCTH;
e BHebOupxeBble Npon3BoaHble hMHAHCOBbIE UHCTPYMeEHThI (BIMDU) nnun otaensHble napameTpsl BIMOW, B Tom uncne
LileHa MCMOITHeHUs, B CNy4vasx NpeayCMOTPEHHbIX HacToswmmMmu Mpaeunamu onpeenexms CHA.

MOJEJN OLIEHKX CTOUMMOCTMU LIEHHbLIX BYMAT

[ns oueHkn cnpaBeanMBOM CTOMMOCTU LieHHbIX Bymar Ncnonb3yoTca MCXogHble AaHHble YpoBHA 1, 2 n 3. Mpu aToM
HaMbonbLUMN NPUOPUTET OTAAETCH LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AaHHble
YpOoBHSA 1) N HAUMEHBLLNIA MTPUOPUTET - HeHabNtoAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AaHHbIe YPOBHS 3).

BbI6op yMeCTHbIX METOAOB U MOAENeW OonpeaeneHns CnpaBeanmBo CTOMMOCTH LEHHbIX Bymar 1 MICTOYHUKOB MCXOOHbIX AaH-
HbIX, He06X0AUMbIX ANSt ONpedeneHust cnpaBeafvBoi CTOMMOCTY, 3aBUCUT OT AENCTBYIOLLMX OFPaHNYEHUA Ha pacnopsikeHne
LEeHHbIMM ByMaramm Ha COOTBETCTBYHOLLMX PblHKax. CTOMMOCTb LieHHbIX Oymar O4HOro B1uaa unm ogHOro 1 TOro e Bbifycka
HaAnexuT onpedensaTb C UCNOMb30BaHNEM OTNNYatOWNXCS (pasHblX) METOA0B onpeneneHnss CTOMMOCTM U UCTOYHMKOB AaH-

HbIX, KOTOpbIE Hanbonee YMECTHbI B AaHHbIX obcTosTENbLCTBAX, C y4yeTOM KpuUtepumes, oTpaKatrowmnx CcnocobHoCTb pacnopa-



XaTbCs UeHHbIMU Bymaramu. K Takum Kputepusam MOryT OTHOCUTLCS, B TOM YMCIEe MECTO XpaHeHUs LeHHoW Bymaru; oencTBy-
OLLME OrPaHNYUTENBHBIE MEPbI, BBEAEHHbBIE B OTHOLLEHMWN BNajenbLa LeHHbIX Bymar (MHOro nuua, ocyecTBrsLLLEro npasa
no ueHHbIM Bymaram) nmbo MHoro nuua (opraHnsaumm), B KOTOPOM (KOTOPOK) YUUTLIBAKOTCA Npasa BragensLa LeHHbIX bymar,
cocTaBnsowux umywiectso NMU®; goctynHocTb BUpX K (MNK) TOProBbIX NMOLWAA0K AN OpoKepoB, C KOTOPbIMU 3aKIMHOYEHbI

YK O.Y. MMN® cooTBeTCTBYOLLME [OTOBOPbI (COrnatleHmst).

AKTMBHBIM PbIHKOM 718 LIeHHOW Bymaru, 4OonyLLEeHHOW K TopraM Ha POCCUMINCKOW UN MHOCTPaHHON Bupke npusHa-
eTcs AocTynHas 1 Habnogaemas Gupxesas nnowajaka B cnyvyae ogHOBPEMEHHOMO COBMOAEHUS HMKENEPEYNCTIEHHBbIX YCrO-
BUN:

e UeHHas Gymara gonyLieHa Kk Topram Ha POCCUMICKON My MHOCTPaHHOM Bupxe, npuBeaeHHon B MpunoxeHun
2, 1 Ha aTnx Bmpxax ynpaBnsawLLas KOMNaHUsa MMeeT BO3MOXHOCTb pacrnopsixaTbCs LieHHoVW Gymaron, B ToM
yncne c yyactmnem 6pokepa;

e Hamu4us LeHbl (KOTUPOBKW) Ha AaTy onpeaeneHns CnpaBeaiMBo CTOUMOCTMN NPW HAaNU4nMmn HeHyNeBoro oob-
ema ToproB Ha paty onpegenexHus CHA (B crniyyae, ecrnv Ha BCeX OOCTYMHbIX U Habntogaembix GupxeBbix
nnowaakax 6bln HeTOProBeI AeHb Ha AaTty onpegenerHus CHA — aHanuanpyroTca faHHbIe NOCNeAHEero Top-
rOBOro AHs1 Ha JaHHbIX NMoLWwaakax, NPenLecTBYOLEro HETOProBomy);

e  KONMUYecTBO caenok 3a nocnegHue 10 (JecsTb) TOProBbiX AHEN B peXUMe OCHOBHbIX ToproB — 10 (decsaTtb) u
bonee;

e  COBOKYMHbIN 06bem caenok 3a nocnegHue 10 Toproseix AHern npesbicun 500 000 (MsaTbcoT ThicaY) pybnew
(Mnun cooTBeTCTBYOLWMIN pyGNeBLIN 3KBMBANEHT No Kypcy baHka Poccuu Ha pgaty onpefeneHns akTMBHOMO
pbiHKa (gaTy onpegenexusa CHA), ecnu o6bemM caenok onpeneneH B UHOCTPAHHOW BanioTe).

B cnyyae, ecnu Ha aaTy onpegenenuna CHA Ha kakon-nnbo upxe He NPpoBOAUNMUCH TOPrK, ANA ONpeaeneHns akTmue-
HOCTM pbIHKa NCNOMb3YTCA AaHHblE 3TOW BUPXM No nocrnegHeMy GrivkaneMy TOproBOMy OHHO.

Kputepun o konuyecTse cOenok NpUMeEHsieTCA B Criydae, eCnm Ha BCex AOCTYNHbIX HabnogaemblX pbiHKax, Ha KOTo-

pbIX TOpryeTcs LeHHas O6ymara, B AOCTYMHbIX UCTOYHMKaX MHAOpMaUMK ecTb AaHHbIE O KoMMYecTBe caenok. B otcytcteum
KpUTEpUst O KONMYeCcTBe COENOK XOTA Obl HA O4HOM AOCTYNHOM HabnJaemMoM pbiHKe ANs onpefeneHns akTMBHOMO pbiHKa
NPUMEHSeTCS TONbKO KPUTEPUIA COBOKYNHOro obbema caenok 3a nocnegHue 10 Toprosbix AHEN, KOTOPbIN JOMKEH NPeBbIWaTh
3 000 000 py6new (M cooTBETCTBYHOLLMI pyOneBbIvi 3kBMBaNeHT no Kypcy baHka Poccun Ha gaTy onpeaeneHvs akTuBHOro
pbiHKa (gaTy onpegenexHua CHA), ecnu o6bem caenok onpeaeneH B UHOCTPAHHOWM BanioTe).
B cnyuae, ecnu ueHHasi Bymara TopryeTcsi Ha pOCCUIACKON Bupxxe B OCHOBHOM pexumMe TOProB C pacyetamu B pybnsix u B
WHOCTPaHHOW BanioTe 1 Takne pexxumbl TOProB AOCTYMHbI AN1A COBEPLUEHMS CAENOK 3a c4eT umyLiectsa NMA®D, To COBOKYMHBbIN
obbeM caenok n KonM4ecTBo CAernok onpegenseTca no obemy obbemMy TOProB ¢ pacyeTamu B pybnsax n B MHOCTPAHHON
Baniore.

OnpepgeneHne akTUBHOIO PblHKa OCYLLECTBASIETCH C yHETOM TOr0, YTO BO3MOXHOCTb MCMONb30BaHWSA AaHHbIX nocnea-
Hero TOpProBoro AHSA Ha TOProBbIX MoLagKkax He NPUMEHSIeTCA B Criyyae, Koraa HeTOProBbIv AeHb (M OTCYTCTBME TOProB Ha
hOHO0BOM pbIHKE) CBSI3aH C MPMOCTaHOBKOW TOProB Mo pelueHnto baHka Poccun, nprocTaHoOBKOWM TOProB B Cryvae JOCTuxXe-
HUS YCTAHOBIEHHbIX BUPXe NOPOroBbIX 3HAYEHUA UNN UHBIMU COOBLITUSMU (COrNMacHO MOTUBMPOBAHHOMY CYXOEHUIO ynpaBs-
NA0LWeNn KOMNaHuM), CocobHbIMU CYLLLEECTBEHHO MOBMAWSATL Ha U3MEHEHWe CrpaBeafiMBO CTOMMOCTU B TakoW HETOProBbIN
AeHb M0 CpaBHEHWIO C NocneaHUM ToproebiM AHeM. B cnyvae, ecnun Bo3HVKWME 06CTOATENLCTBA NPUBOAAT K 3aTPYAHEHMIO
(HeBO3MOXXHOCTW) onpedeneHns CnpaBeanvBoi CTOMMOCTU akTMBOB, YrNpaBnsioLwas KoMnaHmsa obssaHa NpUoCTaHOBUTL Bbl-
Aadvy, norawieHve n 0bMeH UHBECTMLMOHHBIX NaeB NaeBoro MHBECTULIMOHHOMO hoHAa Mo NpudnHam, He 3aBUCALLUM OT yrnpaBs-
nswowen komnaHumn, 6e3o0THOCUTENBHO TUNa NaeBOro NMHBECTULIMOHHOIO POHAA N HE3ABUCUMMO OT PAKTUHECKOrO NPOBEAEeHNS
npoueayp no Bbigaye, noraweHno 1 06MeHy MHBECTULIMOHHBIX MaeB B MOMEHT BO3HUMKHOBEHWNST 06513aHHOCTU MO NPMOCTaHOB-

JTEHUIO.

[1nsi oueHKn cnpaBeanmeom CTOMMOCTU LEEHHbIX 6ymar OCHOBHbIM PbIHKOM MNMPU3HAETCA:



OCHOBHOM PLIHOK ANA LeHHbIX 6ymar
B Uensx HacToswmx MpaBun onpege-
neHnmna CHA

I10p;|p,0|( NPU3HaHUA pblHKaA OCHOBHbLIM

[Ons pocCUNCKMUX LIeHHbIX 6ymar

(3a ucknroveHnem obnuraumnim BHeLHUX
obnurauuMoHHbIX 3anmoB Poccumckon
®depepaumm u LeHHbIX bymar mexayHa-
POAHbIX KOMMaHUW)

MockoBckas bupxa, ecnu MockoBckasi Gupka SBNsieTCs aKTUBHbLIM PbIHKOM.

B cnyuyae, ecnn MockoBckas Gupxa He sIBNSeTCsl akTUBHbBIM PbIHKOM — pOC-
cuiickasa Gupxxesas nnoLlagka U3 YMcna akTMBHBIX PbIHKOB, MO KOTOPOW onpe-
AeneH HanbonbLmin obLWwmMin o6bEM cAenok No KonM4ecTBy LIEHHbIX Bymar 3a
nocnegHue 30 (TpuauaTb) TOProBbIX AHEW, BKMOYas AaTy OLEHKWU, NO CO-
CTOSIHUIO Ha KOTOPYIO onpeaenseTcs OCHOBHOWM PbIHOK.

Mpu oTcyTcTBUN MHpOopMaummn 06 obbeme caenok Mo KONMNYECTBY LIEHHbIX Oy-
Mar ncnonb3yeTcst uHdopmaums 06 obbemMe caenok B AEHEXHOM BbIPAXKEHUN.
Mpn paBeHcTBE 06bema CAenok Ha PasnuyHbIX TOProBbIX NMOLLaAKax OCHOB-
HbIM PbIHKOM CYMTaeTCs TOproBas Mnowagka ¢ HaubonbLUMM KONMYECTBOM
CAernokK 3a AaHHbIN nepuog,.

[nsA ueHHbIX 6yMar MHOCTPaHHbIX 3MU-
TEHTOB, B TOM uYucne Ans ooénurauumn
BHEWHUX OONMUrauMoHHbIX 3auMoB
Poccuinckon ®Pepepauuun, [ONTOBbIX
LeHHbIX GyMar WHOCTPaHHbIX FoOCy-
[AapcTB, eBpooOGNUraumMn UHOCTPAH-
HbIX 3MWUTEHTOB, LieHHbIX GymMar mex-
AYyHapoAHbIX (PUHAHCOBbIX OpraHu3a-
LUMA, LEeHHbIX Oymar MexayHapoOHbIX
KOMMaHWA, AONYLEHHbIX K Topram Ha
OpraHM3oBaHHbIX TOProBbIX Nnowaa-
Kax

NHocTpaHHas unm poccuiickas Grpa 13 umcna akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH HambonbLUiA 06LLMIM 0GbEM COEMNOK MO KONMYECTBY LieHHbIX Bymar
3a nocnegHve 30 (TpuauaTb) TOProBLIX AHEH, BKNoYasa AaTy oLeHKU, Mo co-
CTOSIHMIO Ha KOTOPYHO onpeaenseTcsl OCHOBHOM PbIHOK.

Mpu oTcyTcTBUMN MHpopMaummn 06 obbeme coenok Mo KONMYECTBY LIEHHBIX Oy-
Mar ncnonb3yeTcst uHdopmaumsa o6 obbeme caenok B AEHEXHOM BbIpaXKEeHUN.
Mpu atom BenuuMHbl 0O6BbEMa COEnoK B BaroTe KOTMPOBKM MEepeBOAsATCs B
py6nu no kypcy baHka Poccun Ha gaty onpegenenus CHA. Mpu paBeHcTBE
obbema caenok Ha pasnmMyHbIX TOProBbIX NIIOLLaAKaX OCHOBHBIM PbIHKOM CUM-
TaeTcsa Toproeasi nnoLagka ¢ HanbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN
nepvoa.

Onsa ueHHbIX 6ymar UHOCTPaHHbIX
3MUTEHTOB, OGNUrauum BHeWHMUX 06-
NUrauMoHHbIX 3anmom Poccumnckon
®depepauum, 4ONTOBbIX LIEHHbIX Gymar
MHOCTPaHHbIX rOCYyAapcTB, eBpoo6nun-
rauui MHOCTPaHHbIX 3MUTEHTOB, A0S~
roBbIX LeHHbIX 6ymar UHOCTPaHHbIX
rocyaapcTs, LLeHHbIX bymar mexayHa-
POOHbLIX (PUHAHCOBbLIX OpraHu3aUui,
He gonylleHHbIX K Topram Ha bupxe-
BbIX MiowanKax, AOCTYyNHbIX YnpaB-
nsaowen KomnaHum

BHebupxeBoOW PbIHOK.

[ns oueHkn cnpaBeannBoOM CTOMMOCTU LIEHHbIX 6ymar Mcnonb3yrTCA MoAeNn OUEeHKM CTOMMOCTU LeHHbIX 6ymar,
OnA KOTOPbIX onpeneneH aKTUBHbIN PbIHOK, 1 MOoAeNnn OUEeHKNU CTOMMOCTU LEHHbIX 6ymar, Ana KOTOpbIX HE onpeneneH akTne-
HbIA PbIHOK, @ Takke MOAENN OLEHKM, NO KOTOPbIM onpeAerieH aHanorMyHbI akTUB.

Mopgenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, Arnsi KOTOpbIX onpeAensieTcs akTUBHbIA GUPXKeBOW PbIHOK (1-i ypo-

BEHb)

LieHHble 6ymaru

Mopsiaok onpeaeneHus cnpaBeAnMBoﬁ CTOUMOCTHU

LleHHas 6ymara poccum-
CKOro aMuTEeHTa 3a uc-
KITHOYEeHUEM LIeHHbIX Oy-
Mar MexayHapoaHbIX
KOMMaHun

puteTa):

OnA ueHHbIX 6ymar pOCCUMCKUX 3MUTEHTOB, 3a UCKNIOYEHUEM oGnuraLmin poccMmcKux
3MUTEHTOB.

[na onpeneneHvst cnpaBeafMBON CTOMMOCTY MCMOMNb3YTCA LeHbl OCHOBHOMO pbiHKA (M3
yncna akTUBHBIX POCCUNCKUX BMPX), BbiBpaHHble B criedytowemM nopsake (yobiBaHWsi npuo-




e  LieHa 3aKpbITUS HA MOMEHT OKOHYaHWsS TOProBOW CECCUM POCCUINCKOM BUpKu Ha gaty
onpegenexHnsa CHA npu ycnosum NoaTBEPXKAEHUSA €e KOPPEKTHOCTH;

LleHa 3akpbITUSA Npu3HaeTCa KOPPEKTHON, eCNU pacKpbIThl AaHHble 00 06beMe TOProB 3a AeHb
1 00BbEM TOProB HE paBEH HYIIO U Takasi LeHa 3aKpbITUS He paBHa HyIHo.

e CpedHeB3BelUEeHHas LeHa Ha MOMEHT OKOHYaHWsi TOProBOW CECCUWM POCCUINCKOMN
OGupxmn Ha paTy onpepenexus CYA,;

e UeHa cnpoca (bid) Ha MOMEHT OKOHYaHNsI TOProBOW CECCUM POCCUINCKON BUpxKM Ha
Aaty onpegeneHns CHYA npu ycnoBuv NoaTBEPXKAEHWSI ee KOPPEKTHOCTH;

Llena cnpoca, onpefeneHHas Ha aaty onpegenenns CHA, npusHaeTcs KOPPEKTHOW, €Cnn oHa
HaxoauTca B MHTepBarne Mmexay MUHMUManbHOM U MaKCUMarbHOWN LeHaMWn cOenok Ha 3Ty Xe
AaTy aToW e dupxu;

Onsa o6bnuraumMm poccUMNCKUX IMUTEHTOB.

[ina onpeneneHus cnpaBeasIBO CTOMMOCTM UCTONb3YIOTCS CneaytoLwme LeHbl OCHOBHOIO
pbIHKa (M3 YMcna akTUBHbBIX POCCUNCKMX BMpXK), BbIOpaHHbIEe B cneaytoLlem nopsigke (yobisa-
HUSA NpuopuTeTa):

e CcpedHeB3BelUeHHas LieHa Ha MOMEHT OKOHYaHWsA TOProBOW CECCUM POCCUIACKON
Gupxun Ha paTy onpepenexus CYA,;

e  pblHOYHasA LeHa (2) Ha MOMEHT OKOHYaHWs TOProBOW CECCUMU POCCUINCKON BUPXN Ha
party onpegenenns CHYA.

Ecnu ueHHas Gymara TopryeTcsi Ha pOCCUICKOM Gupke B pexuMax TOpProB C pacyeTtamu B
pybnsix U MHOCTPaHHOW BanioTe, U Takas Gupka npusHaHa akTUBHLIM OCHOBHBIM PbIHKOM, TO
Ans BbiGopa cnpaBeanvBoii LeHbl UCMONb3YOTCS MPUOPUTETHO LIEHBI TOrO peXxuma TOpros,
Mo KOTOPOMY Ha AaTy OLeHKM onpeaeneH HambonbLMii 0GbeM Mo KpUTEPUAM BbiGopa OCHOB-
HOrO pbiHKa, YCTAHOBMEHHbIM B HacTosiLeM [pUnoXXeHnn Ans POCCUNCKUX BGUPKEBBIX Mro-
LaJoK.

B cnyyae, ecnv HY ofHa 13 UEeH No BbIOPAHHOMY peXxvMy TOProB B OMpeaeneHHoNn BanioTte
He MoxeT ObITb NCNOMNb30BaHa Ha AaTy OLEHKWU, TO UCMOMb3YTCH LieHbl Ha Ty Xe gaTy no
pexvMy TOPros B ApPYron BantoTe ¢ 06bEMOM TOProB Mo KpUTEPUAM BbIOOPa OCHOBHOIO pbiHKa
B NOPSiAKE YMEHbLUEHUS.

CnpaBeanueast CTOMMOCTb AONTOBOW LieHHOM Oymaru onpeaensieTcs ¢ y4eTOM HaKoMMeHHOoro
KyNOHHOro aoxofa Ha gaTty onpegenerus CHA.

Ecnu Ha paTty onpeneneHus CYA OTCYTCTBYIOT LeHbl OCHOBHOIO pbiHKa, ONA onpeaeneHna
cnpaseanuBov CTOUMOCTU LIEHHOW 6ymarV| NPUMEHAKTCA MOoAeNN OLLEHKN CTOMMOCTU LLeHHbIX
6ymar 2-ro YPOBHA, 32 UCKITtOYEeHMEM crny4as, Koraa oTCyTCTBME PbIHOYHbIX LIEH o6ycnosneHo
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B aTOM crnyyae Ha gaTy onpegenexus CYA AaonycTtnmo
ncnonb3oBaTb LeHbl NocreaHero ToproBoro aHA OCHOBHOWM 6I/1p)KVI.

LleHHbIe 6ymaru uHo-
CTPaHHbIX 3MUTEHTOB, B
TOM uYucne:

e [ONroBble LeHHble
Gymaru uHocTpaH-
HbIX rocyaapcTB;

e eBpooOGnMrauumn MHo-
CTPaHHbIX 3MUTEH-
TOB;

e LieHHble 6ymaru
MeXayHapoAHbIX
c¢hmHaHcoBLIX opra-
HU3auumn

YcnoBus 1 Nnopsgok onpeneneHns cnpaBeaiuBo LeHbl 1 ypoBHSA € y4eTOM KpUTEpPUEB, Xa-
paKTepU3YHOLLIMX BO3MOXHOCTb PacnopsikeHus LUeHHbiMM Bymaramu, npeactasneHsl B MNpu-
NoXeHun 5.

OcobeHHocTM BbIGOpa LieHbl, ecriv LieHHas Bymara TopryeTcs Ha pOCCUINCKON Bupxe B pexu-
Max TOpProB C pacyeTamu B py6nsx v MHOCTPaHHON BantoTe:

Ecnun ueHHaa Gymara Topryetca Ha pocCcuicKon Bupxe B pexmMax TOproB C pacyetamu B
pybnsax n uHocTpaHHOW BanioTe, 1 Takas bupxka Npu3HaHa akTMBHBIM OCHOBHbIM PbIHKOM, TO
Ans Bblbopa cnpaBennvBON LieHbl UCMOMNb3YOTCA NPUOPUTETHO LIEHBI TOTO peXvma TOpros,
no KOTOPOMY Ha AaTy OLeHKM onpedeneH HanbonbLwnin o6bem No KpuTepusiM Belbopa OCHOB-
HOrO pbIHKA, YCTaHOBMNEHHbIM B HacToswem [punoxeHnn Ana MHOCTPaHHbLIX AMUTEHTOB. B
cny4yae, ecrnv HM 0fiHa 13 LieH No BbIGPaHHOMY pexumy TOProB B OnpederieHHON BanioTe He




LieHHble 6ymaru mexny-
HapoAHbIX KOMNaHUN

O6nuraumm BHeLHUX
06GNMUrauuoHHbIX 3aUMOB
Poccuiickon ®Pegepaummu
(roBO3 P®)

MOXeT ObITb MCMONb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YTCS LeHbl Ha Ty Xe AaTy no pe-
XXMMy TOProB B Apyrou BanoTe ¢ 06beMOM TOProB Mo KpUTEPUSIM BbiGOpa OCHOBHOIO PbIHKa
B NOpsiAKE YMEHbLLEHMSI.

CnpaBegnueas CTOMMOCTb J4OMNTOBOW LieHHOM Oymaru onpegenseTcs ¢ y4eTOM HaKoMmeHHoro
KyNMOHHOro aoxoaa Ha gaTty onpegeneruns CHA.

Ecnv Ha faTy onpegeneHus cnpaBeasiMBoi CTOMMOCTU OTCYTCTBYIOT LieHbl OCHOBHOTO PbIHKA,
ANs onpefeneHvsi cnpaBeAuBOi CTOUMOCTY LieHHON Bymaru NpUMEHSIoTCA MOAEMMN OLEHKN
CTOMMOCTM LIeHHbIX ByMar 2-ro ypoBHS, 3a UCKIIOYEHUEM Cryyasi, Korga OTCYTCTBUE PbIHOY-
HbIX LieH 0ByCnoBneHo HeTOProBbIM AHEM OCHOBHOIO pbiHKa. B aTom cnydyae Ha gaty onpe-
[eneHusi cnpaBeaniMBoli CTOMMOCTM AOMYCTUMO UCMONb30BaTh LEHbl NOCNEAHEr0 TOProBOrO
[HS1 OCHOBHOMN BUpXK.

Mopenu oLeHKU CTOMMOCTM LieHHbIX BGymar, Arisi KOTOPbIX ONpeAensieTcs aKTUBHbIA BHEGUPKEBOWN PLIHOK WIU
ONA KOTOPbIX MMeKTCs Habnogaembie faHHbIe B OTCYTCTBUM LieH 1-ro ypoBHS (2-i1 ypoBeHb)

LieHHble 6ymaru

Mopsipok onpegeneHns cnpaBeAlIMBoON CTOMMOCTHU

LleHHas 6ymara poccui-
CKOro 3MUTEeHTa 3a uc-
KIHOYEeHUEM LIeHHbIX Oy-
Mar MexayHapoaHbIX
KOMMNaHun

Onsa o6nuraunii pocCUUCKUX IMUTEHTOB (32 UCKNIOYeHUeM obnuraumn BHeLWHUxX o6-
nurauMoHHbIx 3anmoB Poccuiickon ®epepauunn):

OnpepenseTcsa € UCNOMb30BaHNEM YKa3aHHOMO HWXe npuopuTeTa LEeH C y4eTOM Hanuyms
A0CTyna K yKa3aHHbIM LeHaMm, a Takke peneBaHTHOCTUM UCXOAHbIX AaHHbIX U MEeTOAMK pac-
yeTa, NPUMEHsIEMbIX NPWU pacyeTe yka3aHHbIX LEeH NOCTaBLUMKaMU C YYETOM OrpaHUyeHuin
Ha pacnopsixkeHune ueHHbiMu Bymaramu. Cnpasegnveas CTOMMOCTb JOMrOBOW LeHHON By-
Maru onpefenseTcs C y4eToM HaKOMMEHHOro KyNmoHHOro AOoXO4a Ha AaTy onpeaerneHus
CHA.

- UeHa, paccuutanHaa HKO AO HP[ no metogmkam, yteepxaeHHbim 01.12.2017 n no3a-
Hee, onpegeneHHas no wmetogy 1 unu  Metogy 2 (no  y6biBaHWUiO)
(https://nsddata.ru/ru/products/valuation-center).

- CpeaHsst MHOMKaTUBHasA LeHa, onpegeneHHas no metoauke « Cbonds Estimation On-
shorey, packpbiBaemasi rpynnon KoMnaHumn Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

- WNnpekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no ncxogHbIM AaHHbIM,
OTHOCALMMCS K 1 Mnn 2 ypoBHIO (MO yObIBaHUIO)), packpbiBaemas MHMOPMaLMOHHO-aHanu-
Tudyeckum npogyktom RuData Price MexayHapoaHown nHgopmMaumoHHow rpynnbl «AHTep-
dakc» (https://rudata.info/aboutDB/data-price)

- Llena, onpegeneHHas no Mogenu OoLEHKN Ans LeHHbIX ByMar, HOMMHMPOBAaHHbLIX B py6-
nsx, B cooTBeTcTBUM C lNpunoxeHmem 3 (Moaens OLEHKM UCMONb3YeT NCXOAHbIE AaHHbIE 2-
ro YpoBHS B Criy4ae oTHeceHus obrnmrauum k pentuHrosom rpynne |, [l unw 1)

|_|pVI OTCYTCTBUN Heob6XoANMbIX OaHHbIX And pac4yeTa CTOMMOCTU, cCnpaBeannBasa OUEeHKa
onpegendeTcd Ha 3-m YPOBHE OLIEHKW.

CnpaBeanuBasi CTOMMOCTb [OMFOBON LiEHHOM Bymarn onpefensietcd ¢ y4eToM HaKOmMJeH-
HOro KynoHHOro goxoda Ha garty onpegernernst CHA.

B crnyyae oTCyTCTBUSI yKasaHHbIX LEH B COOTBETCTBYIOLNX MHEDOPMALMOHHBLIX CUCTEMAX B
CBA3M C HETOProBbIM OHEM BUPXK, MO MTOram TOProB Ha KOTOPbIX OMNPEenensTCs pacyeTHbIe
LeHbl, ANs uenen onpegeneHns cnpaBeaninBoi CTOMMOCTU aKTUBOB MUCMONb3yeTcs LieHa,
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paccuvMTaHHasi Mo UToram NocnegHero TOproBoro AHs. Takow Noaxoa UCrnonb3yeTcs B OTCYT-
cTBUe cobbITUI, KOTOPbIE MOIMMN CYLLECTBEHHO MOBMUATbL Ha 3HAYeHWe pacveTHOW LeHbl B
HEeTOproBbIv AEHb.

LleHHble 6ymaru nHo-
CTPaHHbIX 3MUTEHTOB, B
TOM 4Yucne:

e [ONroBble LieHHble
6ymMaru MHOCTpaHHbIX
rocynapcrs;

e eBpooGnUrauumu MHo-
CTPaHHbIX 3MUTEH-
TOB;

* LieHHble Gymaru mex-
AYHapoAHbIX PMHaH-
COBbIX OpraHusauumn

LieHHble 6ymaru mexay-
HapoAHbIX KOMMAHUM

O6nurauuu BHeWHUX 06-
JINrauMoHHbIX 3aMOB
Poccuinckon ®enepaummn
(rOBO3 P®)

LleHHas 6ymara, npno6-
peTeHHas npu pasmelue-
HUAN

[na onpeaeneHus cnpaBeniMBor CTOMMOCTM 06nmnraumn pocCUNCKUX SMMTEHTOB, Npuobpe-
TEHHbIX MPU pasMeLLeHMM (B TOM YMCre 3ameLLalowmnx obnuraumin, onnarta KoTopbiX Npu ux
pasmMellleHun ocylecTBnseTca espoobnuraumamm (B TOM 4ucne B criyvyae nepegayu
(ycTynkun) BCeEX UMYLLLECTBEHHbIX U UHBIX NPaB Mo eBpPOOGNMraumnsM poOCCUNCKUM topuanye-
CKUM Nnnuam)), B OTHOLLEHWUM KOTOPbIX Obina 3aknoyeHa caenka no npuobpeTeHnto LieHHbIX
Bymar ¢ SMUTEHTOM MK NPOECCUOHANbHBLIM Y4aCTHUKOM PbIHKA LIeHHbIX Gymar, okasbiBa-
OLLMM SMUTEHTY YCINyr1 NO pa3MeLLEHMIO LIEHHbIX Bymar OT CBOEro MMeHMU, HO 3a CYeT M Mo
NMopyyYeHno aMnTeHTa, NMnbo ¢ nbbiM ApyrumM TpeTbrM NULOM B Nepuod ¢ AaTbl Havana
pasmMelleHus No AaTy OKOHYaHMA pa3melleHus (aanee — UeHHble Bymaru, nprobpeTeHHble
npu pasMeLleHnm), ¢ Aatbl NPUOBPETEHUS U A0 AaTbl OKOHYAHUSI pa3MeLLeHNst UCMONb3y-
eTCcs UeHa pasMelleHunss (ans JONroBbIX LEHHbIX Bymar — ueHa pasmeLleHus C y4eTom
HaKOMMEHHOrO KyrNmOHHOro 10X04a, eCMNY HaYMCrieHne KynoHHOro A0Xo4a 3a nepvod pasme-
LLIeHUS NpeayCMOTPEHO YCIMOBUAMW pasMeLLIEHUS UMW UHBIM JOKYMEHTOM).

[ns onpenenexHvs cnpaBefIMBON CTOMMOCTY LIEHHBLIX Bymar, npuobpeTeHHbIX Npu pasme-
LeHUn, ¢ AaThbl, crneayoLlei 3a 4aTo OKOHYaHUsl pa3MeLLEHUs], U 00 NosIBMEeHUs ueH 1-ro
YPOBHS UNK LieH, onpeaeneHHbIX C y4eTOM UCXOAHbIX AaHHbIX 2-TO (3@ UCKITHYEHUEM LiEHBI,
onpenensieMow no MOAENM OLEHKN AN LeHHbIX Bymar, HOMMHMPOBaHHLIX B py6risix, B COOT-
BeTCTBMM C [NpunoxeHnem 3), NpUMEHSIEMbIX AN OLEHKN 0Bnumraumii pOCCUMCKNX SMUTEH-
TOB B COOTBETCTBUM C HacTosAwmmu Mpasunamm CHYA, Ho He Bornee 10 paboumx aHew ¢ gaTbl
OKOHYaHWsI pasMeLLeHus, UCNomMb3yeTcs LeHa pa3MeLLeHUsl, CKOppeKkTUpOoBaHHas Nponop-
LMOHANbHO M3MEHEHWIO 3Ha4YeHMss 6e3PNCKOBOI CTaBKM JOXOAHOCTU CTPaHbl pUcka Ha CpOK,
COOTBETCTBYIOLLUIA CPOKY A0 AaThbl norawieHns (odepTbl) LeHHOoW GymMaru.

B kayecTBe 6E3pUCKOBOI CTABKM JOXOAHOCTY CTPaHbl PUCKa UCTIONL3YHOTCS:
1) Ons ueHHbIX Gymar, HOMUHMPOBAaHHBLIX B POCCUICKUX pybrsx — cTaBka

KpmBon 6eckynoHHom goxogHocTn Mockosckon Grpxm[1]

1] Yerounnk - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) [ns ueHHbIX Bymar, HOMUHMPOBAHHBLIX B aMepPWKaHCKWMX donnapax -
CTaBKa, N0 aMepPVKaHCKUM rocyapcTBeHHbIM obnuraumnsam[2]

3) [ns ueHHbIX Bymar, HOMUHMPOBAaHHbLIX B €BPO - CTaBka, obnuraumsam ¢
pentnuHrom AAA EBpo3oHbI[3]

[nsa pacyeTa BbIOUpaeTCa COOTBETCTBYIOLLAA pacKpbiTas CTaBka Ha CPOK, MakCumanbHO
NpMBNWXEHHBIN K CPOKY A0 AaTbl noraweHuns (unu fo bnwkanwen gatsl odepTsl, npeay-
cMaTpuBaloLLeii norallexHune, B cnyvae, eCrnv oHa NpeaycMoTpeHa YCroBUAMU BbiNycka).

PacuyeT nponopumoHanbHON KOPPEKTUPOBKM LIEHLI pasMeLLeHMA Ha U3MEHEHNE 3HAYEHMS
663pVICKOBOl7I CTaBKM 0OXOOHOCTU CTpaHbl pUCKa onpeaensaeTca cneayowmm 06pa30M:

(1 + Rfyo * (T —to)/365)

PV, = Price -
€= PN TR < (T — £)/365)

PV, — cnpaBeanueas LeHa LeHHOWM Bymaru Ha AaTy OLEeHKM
Price — UeHa pasmelLeHns LeHHon Gymaru

Rf;, — Ge3puckoBas cTaBka Ha [aTy OKOHYaHMS pasMeLLeHUsl LeHHOW Gymarn Ha cpok 4o
noraweHus (ocpepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLeHKN Ha CPOK A0 noralleHus (odepTsl)
T — pata noraweHus (odepTbl)

t — AaTa OuUeHKM

to — AaTa OKOHYaHVS pasMelLLeHVs LeHHon Bymaru.

MonyyeHHas cnpaBeanueas LeHa 4ONroBou LeHHOW Bymaru ¢ y4eTom KoppeKkTnposku (PV,)
OKpYrnsieTcs 40 ABYX 3HAKOB Nocrne 3ansiToin.

CnpaBeanueas CTOMMOCTb OONTOBOW LEHHOM Bymarn onpegensaeTtcs C y4eTOM HaKOMmeH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHmsa CHA.

C Hanbornee paHHen 13 gart:

- JaTa nosiBreHus LeH 1-ro ypoBHSA Unu LeH, OnpeaerneHHbIX C Y4eTOM MCXOOHbIX JAaHHbIX
2-ro (3a UCKIIOYEHNEM LiEHbI, ONpeaensieMor No MOAENN OLEHKN ANst UeHHbIX Bymar, Ho-
MWHMPOBaHHbIX B pybnsix, B cooTBeTCTBUM C [NprnoxeHrem 3), NpUMEHSIEMbIX A4S OLLEHKM
obnvraunii pOCCUNCKNX SMUTEHTOB B COOTBETCTBUU C HacTodawmMm Mpasunammn CHA

- fnaTa, npuxogswasica Ha 11 pabounii oeHb, crneayoLwmnin 3a AaTo OKOHYaHMS pa3MelLe-
HUS,

cnpaBeanueasi CTOMMOCTb [OMTOBbIX LeHHbIX Oymar onpegensietcst B oblem nopsiake B
cooTBeTcTBUM C [paBunamm CHA.

Ecnu ueHHble Oymaru npnobpeTeHbl Ha ayKUMOHE B MPOLEeCCe pa3MeLLeHs 1 LieHa pasme-
LLieHMs1 OTCYTCTBYET, OOMNYCTUMO UCMOMb30BaTbh CPpeAHEB3BELUEHHYO LeHY ayKUMOHa.

Mopenu oueHKU CTOMMOCTU LieHHbIX 6ymar, AnA KOTOPbIX He onpepensdeTcsA aKTUBHbIN PbIHOK U OTCYTCTBYHOT

HabngaeMble AaHHbIe (3- ypoBeHb)

LieHHble 6ymaru

Mopsipok onpepgeneHns cnpaBeaiMBo CTOMMOCTHU

Deno3uTtHbIN cepTucukar

[Ins onpeneneHust cnpaBensiMBoi CTOMMOCTU UCTONb3YETCH MeToA onpeaerneHns cnpa-
BEAIMBON CTOMMOCTM, MPUHATBIN ANS AeHEXHbIX CpeacTB BO BKNagax.

2] cTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

Bl NcToYHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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O6Gnuraumm pocCUMCKUX
3MUTEHTOB (3a UCKINoYe-
HUeM obnurauuim BHelu-
HUX OONUraLMoHHbIX 3an-
MOB)

O6nuraumm, HOMUHUPO-
BaHHble B pybnsax

[nsa onpeaenexvs cnpaBeasIMBON CTOMMOCTU UCTONb3YOTCS Crieaytolime LeHbl B nopsake
ybblBaHNS NpuopuTeTa C y4eTOM Hanmums AOCTyrna K yKadaHHbIM LieHaMm, a Tak Xe pere-
BaHTHOCTU MCXOOHbIX OAHHbIX U METOAMK pacyeTa, NpUMMEHSeMbIX NPU pacyeTe yKka3aHHbIX
LieH NoCTaBLLMKaMMN C Y4ETOM OFPaHWYEHUI Ha pacrnopsikeHne LeHHbIMu Bymaramn. Cnpa-
BEANUBas CTOMMOCTb JONTOBOW LIeHHOM Bymaru onpeaensieTcs ¢ y4eTOM HaKoMmeHHOro Ky-
NoHHoro foxoaa Ha gaTy onpegeneHus CYA: - LleHa, paccuntanHas HKO AO HP[, onpe-
JerneHHasa no mMetogy 3 Ha OcCHOBe MeToauK, ytBepxaeHHbix 01.12.2017 wn nosgHee
(https://nsddata.ru/ru/products/valuation-center)

- InpekcHas ueHa, onpegeneHHas no metoauke RUDIP RUS (no ncxogHbiM gaHHbIM, OTHO-
cAWMMCS K 3 YPOBHIO), pacKkpbiBaemas  WMHHOOPMALMOHHO-aHANUTUYECKUM MPOAYKTOM
RuData Price MexayHapogHoun MH(OPMaLMOHHON rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

e  MOJEenb OLUEHKM Ans LeHHbIX Bymar, HOMUHUPOBAaHHbIX B pyGrisix, B COOTBETCTBUM
¢ MpunoxeHnem 3 (Mofernb OLEHKN OTHOCMTCS K TPETbEMY YPOBHIO LIEH, B Cryvae
MCNOMb30BaHWs HeHabntogaeMbIX UCXOAHbBIX AaHHbIX);

®  1CMONb3yeTcss CTOMMOCTb, ONMPeAEneHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLecTb) mecaues oo aatel onpeaenerdus CHA*,

*Ncnonb3oBaHne CI'IpaBeJJ,J'IVIBOVI CTOMMOCTH, onpeneneHHoﬁ Ha OCHOBaHWUWM OoT4eTa OLUEH-
L KKa, orpaHn4YmBaeTCcd ycrnosmamu, npuMmeHaemMbiMn B criy4Hae BO3SHMKHOBEHUA cobbiTniA, Be-
AyWnx K obecLieHeHMIO akTMBa B COOTBETCTBUN C rlpVIJ'IO)KeHVIeM 4.

CnpaBeanueas CTOMMOCTb OONTOBOW LEeHHOM Bymarn onpegensaeTcs ¢ y4eTOM HaKOMmeH-
HOro KynoHHOro Aoxoda Ha gaty onpegeneHmsa CHA.

B cny4ae, ecnv ouUeHLLMKOM onpeaerieHa crpaBeanmeas CTOMMOCTb 6e3 yYeTa HaKomMmneH-
HOro KyrMoHHOro 4oxo4a, TO crpaBeAsiBasi CTOMMOCTb ONpefenseTcs C y4eTOM pacyeTHOro
HaKOMMEHHOro KyNoHHOTO A0X0A4a Ha KaXayto AaTy OLEHKU.

B cnydvae oTcyTCTBMA yKa3aHHbIX LEeH B COOTBETCTBYIOLWMX NHPOPMALIMOHHBIX CUCTEMaX B
CBS31 C HETOProBbIM AHEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPeaensioTCs pacyeTHble
LeHbl, NS uenen onpeaeneHus crnpaseanvBon CTOMMOCTA aKTUBOB MUCMONb3yeTcs LieHa,
paccuuTaHHasi no uToram nocrefHero ToproBoro AHs. Takon noaxon UCnorb3yeTcs B OTCYT-
cTBUE COObITUI, KOTOPbIE MOIMMN CYLLECTBEHHO MOBNUATbL Ha 3HAYeHNe pacyeTHOW LieHbl B
HETOProBbIN AeHb.

LleHHble 6ymaru nHo-
CTpaHHbIX 3MUTEHTOB, B
TOM uYucne:

e [oOnrosble LeHHble
6ymarm MHOCTpaHHbIX
rocynapcrs;

e eBpoobGnurauum NHo-
CTPaHHbIX 3IMUTEH-
TOB;

* LeHHble bymaru mex-
AYHapoAHbIX hMHaH-
COBbIX OpraHusauum

LieHHble Bymarn mexny-
HapoAHbIX KOMMaHW1

O6nurauuu BHeWHUX oo6-
JINrauMoHHbIX 3aAiMOB
Poccuinckon ®epepauun
(rOBO3 P®)

YcnoBus v nopsaok onpefeneHust cnpaBennvMBoi LieHbl 3 YPOBHS C y4ETOM KpUTEPUEB, Xa-
paKTEPU3YIOLLMX BO3MOXHOCTb PacrnopsXeHusl LeHHbIMK Oymaramu, npeacTaBnersl B MNpu-
noXxeHun 5
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LleHHble 6ymaru, Ans Ko-
TOPbLIX OTCYTCTBYIOT BO3-
MOXHOCTb OLIEHKM C UC-
nonb30BaHMEM AaHHbIX
6ornee BbICOKOro npuopu-
TeTa

[ns oueHkn Mcnonb3yeTcs CTOMMOCTb, OnpefeneHHas Ha OCHOBaHWM OT4YeTa OLEH-
LiMKa NO COCTOSIHUIO Ha JaTy He paHee 6 (LWecTb) mecsueB Ao aatel onpeaenexms CHA u
cocTaBrieHHoro He nosaHee 6 (LLecTb) MecsiueB Ao Aatbl onpeaeneHust cnpaseasimBomn CTo-
MMOCTH.

VMcnonb3oBaHue cnpaBeniMBoON CTOMMOCTM, ONpederieHHOW Ha OCHOBaHWWM oTyeTa
OLEHLLMKa, OrpaHUYMBaETCs YCIOBUSMU, NPUMEHSIEMBIMU B CllyYae BO3HUKHOBEHWS cOObl-
TUI, BegyLmx kK o6ecueHeHno akTMBa B COOTBETCTBUM C [punoxeHnem 4.

Moaenu oLeHKU CTOMMOCTM LieHHbIX 6ymar, no KOTOpPbIM onpeaeneH aHaNorMyHbIN aKTUB (onpep,eneHMe LUeHbl C

Y4Y4€TOM UCXOAHbIX AAHHbIX 2-ro/3-ro ypoBHS)

LieHHble 6ymaru

Mopspok onpegeneHnsa cnpaBeasiMBoO CTOMMOCTHU

LleHHas 6ymara aBns-
eTcsA AONONHUTENbHbIM
BbIMYCKOM

[Ins oueHKmM LieHHoW Gymaru ncnonb3yeTcs LeHa Bbinycka (aHanorMyHoro aktmea), no oTHoLLe-
HUIO K KOTOPOMY [aHHbI BbIMyCK SABMSIETCA AOMNOMHUTENbHBIM, ONpeaeneHHas, Ha gaTty onpe-
denexust CHA, B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LiEHHBIX Bymar, Anst KoTopbIX
onpegeneH akTUBHBbIN PbIHOK.

CI'IpaBe}J,J'IVIBaH CTOMMOCTb onpepgendeTcda cornmacHo 3ToMy nopAaaKy 40 BOSHMKHOBEHUA cnpa-
BEANNBOM CTOMMOCTU LIEHHOMN 6ymar|/1, SABNSAOLWENCS OMNOMHUTENBHbLIM BbIMyCKOM.

LleHHas 6ymara, nony-
YeHHas B pe3ynbTaTe
KOHBepTauuu B Hee
Apyroun LeHHon 6ymarm
(ucxogHoM LeHHOW Oy-
Marm)

[ns oueHKM ueHHom Bymaru ncnonb3yeTcs LeHa NCXOAHOM LieHHoM BymMaru, onpeaeneHHas Ha
paty onpegeneHns CHA B cooTBETCTBUM C MOAENSIMU OLLEHKM CTOUMOCTM LiEHHbIX Bymar, ans
KOTOPbIX OnpeaeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBAaHHasi C y4eToM KoadhuMLMEHTa KOHBEP-
Taumn.

Ecnn HeBO3MOXHO onpeaenvTb B COOTBETCTBMU C MOAENAMU OLIEHKN CTOUMOCTMN LiEHHbIX Oy-
mar, 49 KOTOpbIX onpeAeneH akTUBHbINA PbIHOK LIeHY MCXOAHOW LieHHoW Bymaru Ha gaTty onpe-
aenenna CHYA, ncnonb3yeTtcs cnpaBeanuBasi CTOMMOCTb MCXOOHOW LieHHOW Bymaru, onpege-
NleHHas Ha faTy KOHBepTauuu, CKOPPeKTMpOBaHHas C y4eToM KoadduumeHTa KoHBepTaumm
(ncxoaHble AaHHble YPOBHA 2 unu YpoBHSA 3, B NocrnegHeM criyyae — ecnv crnpaBefnvBas cTo-
MMOCTb MCXOAHOW LeHHow Bymary Bbina onpefgeneHa Ha OCHOBaHUMM UCXOOHBIX AAHHBLIX 3-r0
YPOBHS).

CnpaBeanueas CTOMMOCTb OnpeaensaeTcs CornacHo 3ToMy Nopsaky A0 BO3HUKHOBEHWS cnpa-
BEASIMBON CTOMMOCTU LIEHHOW ByMaru nomnyyYeHHoW B pesyrbTaTe KOHBEepTaLuun B Hee Opyrom
LileHHOW Gymaru (MCXOL4HOW LieHHON Bymarn).

e OUEHOYHOM CTOMMOCTbLIO aKUuii ¢ BonbLuein (MeHbLUEen) HOMUHAMNBHOW CTOMMOCTbIO, NpPU-
3HaHHbIX B pe3ynbTaTe KOHBEPTALMN B HUX UCXOOHbLIX aKUWi, ABMSIETCS OLEHOYHas CTou-
MOCTb KOHBEPTMPOBAHHbIX B HUX aKLMMA.

e  OUEHOYHOWN CTOMMOCTBLIO aKLMi TOW Xe KaTeropum (Tvna) C UHbIMW NpaBaMu, NPU3HAHHbLIX
B pe3ynbTate KOHBEPTaLUMN B HAX UCXOAHbBIX aKUWI, ABMASETCS OLEHOYHas CTOMMOCTb KOH-
BEPTUPOBAHHbIX aKUWNA.

e  OUEHOYHOWN CTOMMOCTBLIO aKLuii, MPU3HAHHbLIX B pesynbTaTe KOHBepTauMn npy apobneHnn
MCXOAHbIX aKLMN, ABNAETCH OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHBIX aKUMi, AeneHHas
Ha koadhbduumeHT apobneHus.

e OUEHOYHON CTOMMOCTBIO aKLMiA, MPU3HAHHBLIX B pe3ynbTaTe KOHBepTaLUmu Npu KoHconuaa-
LMW UCXOOHLIX aKUWI, ABMAETCHA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBaHHbLIX aKLWA, YMHO-
KeHHas Ha KO3 ULMEHT KOHCoNMAaaLmm.

e OuEHOYHOWN CTOMMOCTBIO akuMiA unu obnuraumMin HOBOrO BbIMYCKa, NPU3HAHHBIX B pe3ynb-
TaTe KOHBEpPTaLun B HUX KOHBEPTUPYEMbIX UCXOOHbIX LIeHHbIX Bymar, aBrnseTcs oueHoYHas




CTOMMOCTb KOHBEPTMPOBAHHbIX LiEHHbIX Bymar, AeneHHasi Ha KONMYecTBO akuui (obnura-
Luin), B KOTOPOE KOHBEPTMPOBaHa OfHa KOHBEPTUPYeMas LieHHas Gymara.

e OUEHOYHONM CTOMMOCTbIO aKUMii, NPU3HAHHBIX B pe3yrbTaTte KOHBEPTaLMU B HUX UCXOAHbIX
aKkumi Npu peopraHusaummn B popme CrivsiHus, sBNsSieTCs OLeHOYHasi CTOMMOCTb KOHBEPTU-
POBaHHbIX LIeHHbIX Bymar, yMHOXeHHasi Ha KO3 ULIMEHT KOHBEPTALMN.

e OuEHOYHON CTOMMOCTLIO aKLMi BHOBb CO30aHHOrO B pesyrnbTaTe peopraHusaumm B oopme
pasfeneHus unu Bbl4eneHns akumoHepHoOro obLwecTBa, NpuU3HaHHbIX B pe3yrbTaTe KOHBEep-
TauWu B HUX MCXOAHbIX aKUWWA, SBNSAETCS OLEeHOYHAast CTOMMOCTb KOHBEPTUPOBaHHBIX aKUWN,
AeneHHas Ha koadduumeHT KoHBepTaumun. B cnyyae, ecnu B pesynbTaTe pasgeneHus unm
Bbl4eneHns co3ngaeTcs ABa unm 6onee akLMOHepPHbIX 00LWecTBa, Ha KO3 PMLMEHT KOHBEP-
TauMu OenuTcst OLeHOYHast CTOUMOCTb KOHBEPTUPOBAHHbIX aKLUIA, YMEHbLUEHHAs NPOnop-
LMOHanNbHO Aorne MMyLLEeCTBa PEOPraHn30BaHHOMO akLMOHEepPHOro o6LLecTBa, nepefaHHoro
aKUMOHepHOMY O6LLIECTBY, CO3A4aHHOMY B pesyrnbTaTe pa3feneHunst Unu BblaeneHus.

e OueHOYHasi CTOMMOCTb aKUMin BHOBb CO3[aHHOIO B pesynbTaTe peopraHvaauny B hopme
BblJeneHNsl akUMoHepHoro o6LLecTBa, MPU3HAHHBIX B pe3ynbTaTe WX pacnpegeneHus
cpeav akUMOHEPOB PEOPraHW30BaHHOTO aKUMOHEPHOro OGLLEeCTBA, CYMTAETCS PaBHOW
Hy 0.

e OLEHOYHOWN CTOMMOCTBI0 0BnMraumin HOBOro BbiMycKa, NPU3HaHHBLIX B pe3ynbTaTte KOHBEp-
Tauuu B HAX UCXOAHbIX 0b6nurauui npyu peopraHnsaumm aMUTEHTa Takmx obnurauui, asns-
€eTCs OLEeHOYHasas CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 ydyeta HKO u 3HauveHue
HK[ no obnuraumu HOBOro BbIMyCKa, pacCYMTaHHOE B COOTBETCTBMN C SMUCCUOHHBIMMU [10-
KyMEHTaM Ha JaTy OLIEHKM.

ONPEQENEHUE CMPABEQNUBONA CTOMMOCTMU LIEHHBIX BYMAT

CnpaBeanueas CTOMMOCTb LIEHHbIX Bymar onpefensieTcs B crieflytoleM nopsiike: CTOMMOCTb akTMBa, OnpeaeneH-
Has B COOTBETCTBMM C MOAENSIMU OLIEHKM LIeHHbIX Bymar, yMHOXaeTcsa Ha KonmyecTBo Oymar B nopTtdperne, nonyyYeHHasi Benu-
YnHa okpyrnsieTcs 0o 2 (OByx) 3HaKOB Mocre 3ansTon, NOMyYeHHOe 3HayYeHue Mpu HeobxooUMOCTM YMHOXaeTCsl Ha Kypc,
ycTaHoBreHHbI B [Mpasunax onpegenenunsa CHA, n Takke okpyrnsetcs Ao 2 (Byx) 3HakoB nocrne 3anaToun.

CnpaBeanueasi CTOMMOCTb [OMTOBbIX MHCTPYMEHTOB ONpeensieTcst Kak Cymma cnpaBeimBoi CTOMMOCTU LIEHHON
Oymaru 1 HakoOMfEHHOrO KyNMOHHOMO J0X04a, UCHYMCITEHHOMO NCXOASA U3 CTaBKM KYNMOHHOIO A0X0AA, YCTAHOBIIEHHOW B peLLUEHUN
0 BbIMycke (0 AONOMHUTENBLHOM BbINYCKE) MU MPOCMNEKTE AMUCCUOHHBIX LIEHHbIX Oymar.

Cymma HakoMreHHOro KynoHHOro oxoaa Ans obnuraumii BHELWHMX obnuraumoHHbIX 3aiMoB Poccuiickon denepa-
LK, JONTOBbIX LIEHHbIX Oymar MHOCTPaHHbIX rocy4apcTB, €BPO0OGNMraumii MHOCTPAHHbIX SMUTEHTOB, LEHHbLIX Bymar mexay-
HapoAHbIX (PMHAHCOBLIX OpraHu3auuii onpeaensieTcs B creayollem nopsiake: CyMmMa HaKonmeHHOro KyrnoHHOro 4oxoaa, pac-
cuMTaHHasa ucxoas M3 CTaBKU KYMOHHOMO 4OX04a, okpyrnsieTcsa Ao 12 (aBeHaauaTtn) 3HaKOB MOCIe 3ansaTol U yMHOXaeTcs Ha
Konv4yectBo Gymar B nopTtdene, nocre Yero nonyyeHHas Benu4YuHa okpyrnsieTcs Ao 2 ([Byx) 3HaKkoB Mnocne 3anston, npu
HeobXooUMOCTN YMHOXaeTCs Ha Kypc, YCTaHOBNEHHbIN B [NpaBunax onpegenenns CHA, n okpyrnsetcs o 2 (aAByx) 3HaKoB
nocrne 3ansiTon.

CnpaBeanueas CTOMMOCTb JOMTOBbIX LIeHHbIX Bymar npusHaetca pasHou O (Homb), B criydae HacTynneHus gatbl
NOMHOro NorawleHusi HoMUHana B COOTBETCTBUM C YCIOBUSIMU BbiNycka LieHHbIX BymMar - ¢ gaTbl OTpaxeHus B AebuTopckomn
3aJ0MKEHHOCTN CyMMbl HOMMHAnAa K Nosy4YeHunio A0 AaTbl MOMHOro norallieHns HoMmmuHana B COOTBETCTBUN C YCIIOBUSIMU Bbl-
nycka LeHHbIX Bymar.

CnpaBeanueas CTOUMOCTb LieHHbIX Bymar, CTOMMOCTb KOTOPbIX ONpeAenseTcs OLEHLLMKOM, NPY HaNMYnm NpU3HaKkoB
obecLeHeHus, onpeaensieTcsi B COOTBETCTBMM C [NpunoxeHnem 4 B 4actn TpeboBaHU K OTYETY OLIEHLLMKA.

CnpaBegnueasi CTOMMOCTb 06nuraumii Npy BO3HUKHOBEHUW NMPU3HAKOB 06ECLEHEHUS U OTCYTCTBMM LIEH NEPBOro 1
ueHbl HP[ Ha paTy onpeaenenusi cnpaBeannBoi CTOMMOCTU pacCuMTbiBaeTCs N0 OAHOMY U3 METOAOB KOPPEKTUPOBKM Cripa-
BEANIMBOW CTOMMOCTU, YKkazaHHOMY B [MpunoxeHuu 4.

Cnncok o6Lwmx cobbITvi, NpMBOASALLMX K 0becLeHeHnto, ykasaH B Mpunoxenun 4.



ONPEOENEHUE CNPABEO/IMBOA CTOMMOCTMW NO CAENKAM C LEHHbIMU BYMATAMUW, 3AKNIOYEHHbLIM HA
YCNOBUW T+ (NPU HECOBMNALEHWUWN OATbI NMOCTABKU LIEHHbLIX BYMAT, ONMPEOENEHHOW YCIOBUAMU AOI0-
BOPA C JATOM 3AKITIOYEHMA OrTOBOPA MO MOKYNKE/MPOJAXE LIEHHbLIX BYMAT)

CnpaBeanueas CTOMMOCTb 3aJ0JPKEHHOCTU MO CAenkam C LeHHbIMM Bymaramu, 3aknioYeHHbIM Ha ycroBusx T+,
onpefenseTcsi B pa3aMepe pasHuLbl Mexzay crpaBeaimBoi CTOMMOCTbIO LieHHOW Bymaru B BantoTe pacyeta CHA, aBnstoLueiics
npeamMeToM cAernku U CyMMOW CAENKN B BanoTe CAENKN, NpUBEAEHHON K BantoTe pacyeTa CHA.

Mpu onpegeneHun cnpaBeniMBON CTOMMOCTY 3af0PKEHHOCTU MO cAenkaM ¢ obnurauusiMy, 3akmioYeHHbIMY Ha yCIo-
BUsX T+, cnpaBeanvBasi CTOMMOCTb 06nuraumn, SensoLLmMXCa NpeaMeToM Caernku, ¢ AaThl 3aKNioYeHUs caenku 0o naTbl ne-
pexona npaB COOCTBEHHOCTM Ha LEHHble Bymaru, exxegHeBHO OnpeaensieTcs ¢ y4eTOM HaKOMMEHHOro KynmoHHOro 4oxoAa,
onpefeneHHoro Ha aaTty pacyeTa no caenke B COOTBETCTBMU C YCINOBUSAMU CAENKM UMK Npasunammn opraHusaTopa TOpros.

B cnyyae nonoxuTtenbHOM pa3HuLbl, CAENKa NPU3HAeTCsa B COCTaBe akTUBOB (aebutopckasi 3a40MmMKEHHOCTb) Y MOKy-
natens/sB coctaBe 06s13aTeNbCTB (KpeanTopckasi 3aJ0MKEHHOCTbL) Y NpoJasLa, oTpUUATENbHON pasHuLbl - B cocTaBe 0653a-
TenbCTB (KpeauTopckas 3ad0MmKeHHOCTb) y NoKynaTensa/B cocTaBe akTMBOB (AebMTopcKas 3a40/mMKEHHOCTb) y NpoAaBua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B CllyYae BO3HUKHOBEHUSI COObITUI, NPUBOASLLMX K 06eCLEHEHUIO, B CO-
oTBeTCTBUU C [pnnoxeHvem 4.

Cnucok o6Lmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B Mpunoxenunm 4.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU NO CAENKAM C BAJ'IK?TOVI, 3AKIMIOYEHHBIM HA YCITOBUU T+
(MPU HECOBIMAOEHUU OATbI MOCTABKU BAJIOTbI, ONPEAEJIEHHOWU YCITOBUAMM OOIOBOPA C IATOU 3A-
KNIOYEHUA 0OrOBOPA MO NOKYNKE/MPOOAXE BAINIOTbI)

CnpaBeanueas CTOMMOCTb 3a[I0/KEHHOCTM MO cOefkam C BantoToN, 3aKMoYeHHbIM Ha ycrioBusix T+, onpegensieTca
B pa3mepe pasHuubl Mexay TeKyllen cnpaBeannBoil CTOMMOCTbIO BantoThbl B BantoTe pacyeta CHA 1 CTOMMOCTbLIO BantoThl,
3admKcpoBaHHON B IOrOBOPE Ha AaTy MCNOJHEHNS cOEenKu, NpUBEOEeHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTtenbHOM pa3HuyLbl, CAenka Npu3HaeTcs B COCTaBe akTMBOB (O4ebuTopckas 3a40MmKEeHHOCTb) Y MOKy-
natens/ B coctaBe 0653aTenbCTB (Kpeautopckasi 3a0MmKeHHOCTb) Y NpoAasLa, oTpMuaTenbHON pasHuLpl - B cocTaBe 06s13a-
TenbCTB (KpeomTopckas 3ad0mKeHHOCTb) Y NoKynaTens/B cocTaBe akTMBOB (4ebMTopckas 3a40MmKeHHOCTb) y NpoAaBua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCH B Clly4ae BO3HUKHOBEHUSI COOLITUI, MpUBOASALLNX K 06ECLEHEHMIO, B CO-
oTtBeTcTBUM C lNpunoxeHnem 4.

Cnucok o6Lwmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B MpunoxeHunm 4.

ONPEOENEHUE CNPABEQSIMBOA CTOMMOCTU AEHEXHbLIX CPEACTB HA CYETAX, B TOM YACINE HA TPAH3UT-
HbIX N BANMIOTHbLIX CHETAX

CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPeACcTB Ha cyeTax, B TOM YMCIe Ha TPaH3UTHbIX, BanOTHbLIX cYeTax, OTKPbITbIX Ha
ynpasngowyto komnaHuio [1.Y. MNP, a Takke AeHeXHbIX CpeacTB HA TOProBO-KIMMPUHIOBLIX cyeTax, OTKpbITbiX B HKO
HKL, (OA) ons NU®, onpepensieTcs B CyMMe ocTaTka Ha COOTBETCTBYHOLUMX CHETaX, OTKPbITbIX Ha YNpaBnsioLLyo KOM-
nanuo .Y. M.

Cnpaeeqnnveasi CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CripaBeanMBoi CTOUMOCTU
NPy BO3HUKHOBEHUM COBbLITUS, BeayLuero k o6ecueHeHuto (MpunoxeHue 4).

Cnuncok o6Lwmx cobbiTvi, NpnBoasLLMX Kk obecLeHeHnto, ykaszaH B [MpunoxeHun 4.

NoPAAQOK KOHBEPTALIMN CTOUMOCTEMN, BbIPAXXEHHbIX B OQHOM BATIOTE, B APYIYIO BANIOTY

CToMMOCTb aKTMBOB M BENUYMHa 06A3aTenbCTB, BhipaXKeHHasa B BanoTe, OTNIMYHOM OT BantoThl pacyeta CYA, npu-
HumaeTcs B pacdeT CHA B BantoTe onpegeneHus CHA no upxesomy kypcy 3akpbitusa (TOD) NMAO «MockoBckasi bupxa» Ha
aaTty onpegeneHvs ux cnpaeseanueoin CToMMocTu (ganee gata —T).

Ecnu 6upxeow kypc 3akpbitna (TOD) NMAO MockoBckasi Bupxa Ha gaty T oTcyTcTBYET, TO ANsl pac4eToB UCMOSb-
3yeTca kypc LleHTpansHoro BaHka Poccunckon ®epepaunn.

B cniyyae ecnu LieHTpanbHbim BaHkom Poccuiickon ®egepaummn  He yCTaHOBIEH KypC MHOCTPaAHHOWM BamntoThbl, B KO-
TOPOW BbipaXKeHa CTOMMOCTb aKkTUBOB (06s3aTenbcTB), k Bantote onpegeneHus CHA B cootBeTcteuu ¢ MNMpasunamu OY M,

AencTByoWNMN Ha aaTty onpegeneHnsa CYA, To nCnonb3yeTcs COOTHOLLEHMNE MeXay KyPCOM MHOCTPaHHOW BaIOThl M BankiTON



onpegenexua CYA B cootBeTcTBUM ¢ Npasunamu OY MNUO, gericteytowummn Ha gaty onpegenexdmsa CHA, onpegensemoe Ha

OCHOBE Kypca 3TUX BarnoT Mo OTHOLUEHMIO K pOCCUMCKOMY pyGIto, ycTaHoBMeHHoro LieHTpanbHeiM BaHkom Poccuiickoin de-

aepauun. I'IonyquHoe 3Ha4YeHne OoKpyrmdaeTcda No npaBuinamMm mMateMaTu4eCKoro OoKpyrneHuma Ao ndatHaguaTt 3HakoB nocre

3ansaTon.

ONMPEAENEHUE CMPABEQNUBON CTOMMOCTU AEHEXHbIX CPEACTB BO BKNALAX

PasmelLeHne geHexHbIX CpeacTB no 0orosopy 6aHKoBCKOro Bkraga (,u,anee - ,D,EI'IOSVIT) MOXeT OCYLLEeCTBNATbCA KaK

B BantoTe Poccurickon ®egepaunmn, Tak U B UHOCTPaHHbIX BantoTax ¢ cobnogeHnem tpeboBanuii 3akoHogaTensctesa Poccuii-
ckon denepaumn.

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb pa3MeLleHHOro genos3nta 4o HacTyniieHna Ccpoka ero nosiHoro norawleHund, yCtaHOBIEH-

HOro OoroBopomMm, onpeaendeTcd B creayouiem nopaake:

B CYMMe ocTaTka [ienosuTa, yBenmyeHHON Ha CyMMy NPOLIEHTOB, PACCUYMTaHHbIX Ha AaTy onpefeneHus crnpaBeasnu-
BOW CTOMMOCTM MO CTaBKe, NpedyCMOTPEHHON JOroBOPOM, ECIN CPOK MoralleHns 4eno3unTa - «40 BOCTpeboBaHUsA»;

Ecnu cpok norawueHvst genosuta He Gornee 1 (ogHOro) roga, U cTaBKa Mo Aeno3uTy COOTBETCTBYET PbIHOYHOM Ha AeHb
ornpeaeneHuns cnpaeeasivMBoii CTOMMOCTM, CpaBeaAnunBas CTOMMOCTb 4eno3uTa NpusHaeTcsl paBHOM OCTaTKy AeHEexX-
HbIX CPEACTB BO BKMaAe, YBENMUYEHHbIX Ha CYMMY MPOLEHTOB, pacCYMTaHHbIX Ha AaTy onpegeneHus cnpaseanneoi
CTOMMOCTU MO CTaBke, NpeayCMOTPEHHON AOroBopoM. Ecriu cTaBka Mo [JOroBopy HE COOTBETCTBYET PbIHOYHOM, TO
NpUMeHsieTCs MeToa NPYBEAEHHON CTOMMOCTY BYAYLLMX AEHEXHbIX MOTOKOB.

B WHbIX cryyasx B CyMMe, OnpeaeneHHon ¢ UCNonb3oBaHWEM MeTOAa NPUBEAEHHON CTOUMOCTY ByAYLLIMX AEHEXHbIX
MOTOKOB Ha BECb CPOK Aeno3mTa. [Npu 3ToM cnpaBeanuBasi CTOUMOCTb Ha Kaxkayto AaTy pacyeTta Takoi crnipaBeanu-
BOVW CTOMMOCTM He MOXeT ObiTb HUXKe CyMMbI, koTopasi Gbina 6bl Bo3BpatlleHa B M® npu ycnoBumu pacTopKeHust
[eno3uTHOTO JJOroBOpa Ha AaTy OLEHKM.

B cny4dyae BHeceHusa N3MEHEHUN B ycnoBua onpeneneHna cpoka goroesopa MaKCUManbHbIN CpPOK onpependeTcda B

COOTBETCTBUN C UBMEHEHHBLIM CPOKOM [Eeno3unTa, }J,eVICTByPOLIJ,VIM Ha gaty onpeneneHuna crnpaBeasiMBol CTOMMOCTU, MpUYeEM
HaKonfeHne Cpoka BKnaaa He NponcxoguT.

CnpaBe,anBaﬂ CTOMMOCTb O€eno3nToB onpegendeTtca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKU CI'IpaBe,D,J'IVIBOVI

CTOMMOCTU NPU BO3HUKHOBEHWUW COGLITUS, BeayLuero k obecueHennto (MpunoxeHuve 4).

Cnncok o6Lwmx cobbITMi, NpMBOASALLMX K 0becLeHeHnto, ykaszaH B [Mpunoxenun 4.

METOL NPUBEQEHHOW CTOMMOCTW BYAYLWMX AEHEXHBLIX MOTOKOB

rlpVIBeLI,eHHaﬂ CTOMMOCTb EeHEXHbIX MOTOKOB paccYnUTblBaeTCA Nno d:)opmyne:

Py

roe:

_ ZN: P,
— (l+r)D"/365

PV — cnpaBegnueas (npuBegeHHas) CTOMMOCTb akTvea (06a3atenscTaa);
N - KONMMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoralleHns aktmea (0b6s3aTenbCcTBa), Ha4YMHas ¢ AaTtbl OnNpeaeneHvs
CUYA;

" - cyMMa n-0ro ieHeXHOro NoToka (MPOLIEHTHI 1 OCHOBHAs! CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKA, HaYUMHas ¢ aaTbl onpeneneHnss CHA;



" . KorMYecTBO fHel oT AaThl onpegeneHns CYA 4o AaTbl N-0r0 AEHEXHOTO NOTOKA;

I - CTaBka ANCKOHTUPOBaHMA B NpoLeHTax rogoBblX, onpeaeneHHaa B COOTBETCTBUN C HAcToALWNMN I'IpasmnaMM.

I'Iop;mox onpeageneHuUsa N KOPpPeKTUpPoBKU AeHEeXHbIX NOTOKOB

,D,eHe)KHbIe NOTOKKN, BKNO4ad I'IpOLI,GHTHbIVI [oxoa, paccynTbiBarOTCA B COOTBETCTBUM C YCIIOBUAMK O0OroBopa, naton
OEHEXHOro NoToKa CHYMTaeTCAa OXngaemad aata, B KOTOPYH nnaHMpyeTca NoCTynneHne AeHeXHbIX cpeacTs, COOTBETCTBYHO-
ujada gaTe OKOH4YaHu4a n-0oro nepunoaa (38 UCKIO4YeHneM cny4yaeB 4OCPOYHOro noraweHmnsa oCHOBHOro nonra).

CyMMbI AEHEXHbIX MOTOKOB PpacCYUTbLIBAKOTCA C y4EeTOM Kanntanmdaunun NnpoueHTHbIX 40X040B, eCJ1M 3TO NpeaycMoT-
PEeHOo ycrnoBmamMu goroeopa.

"paduk geHexXHbIX NOTOKOB KOPPEKTUPYETCH B Clyyae:

o BHECEHWA U3MEHEHUIA B JOrOBOP (B TOM YMCIE B YAcTVM M3MEHEHMWSI CTaBKM MO JOTrOBOPY, CpOKa AeNCTBUS A0roBopa,
NepuoauYHOCTM U CPOKOB BbiMaThl NMPOLEHTHLIX [JOXOAO0B),
o N3MEHEHWS1 CYMMbl OCHOBHOIO Aofra (MOMNOSIHEHUs!, YaCTUYHOTO LOCPOYHOIO NOralleHnsi OCHOBHOTO AoMra, eCriv OHO

He ObINo y4YTeHO B rpaduke).

I'Iop;lp,ox U nepnoanYHOCTb onpeaesnieHna CtTaBKM AUCKOHTUPOBaHUA

CTaBka AMCKOHTUPOBAHUSI ONPeaenseTcsi N0 COCTOSHMIO Ha Kaxayto AaTy onpeaeneHuns crpaBeaimBoi CTOMMOCTY.
CTaBka AUCKOHTUPOBAHUSI paBHa:

e CraBke, NpeayCMOTPEHHOW A4OroBOPOM, €CNY AaHHAs CTaBka COOTBETCTBYET PbIHOYHOWN.

CrtaBka no OroBopy NpU3HAeTCst PbIHOYHOW, ECMW AOroBOp 3akmntoyeH ¢ GaHKoM, KOTopbid BXoauT B epeyeHb cu-

CTEMHO 3HAYMMbIX KPEOMTHbBIX OpraHn3aumn, yTBepXaeHHbli bBaHkom Poccum Ha OCHOBaHWM METOAUKM, YCTAHOBIEH-

HoW YkasaHuem BaHka Poccum o1 22.07.2015 Ne 3737-Y «O meToauke onpeaeneHmsi CUCTEMHO 3HAYUMbIX KPEAUTHbBIX

opraHmMsauminy, n onyormMkoBaHHbIN Ha cante baHka Poccum www.cbr.ru.

e  CpenHeB3BeLUEHHOM MPOLEHTHON cTaBke, onybnukoBaHHom BaHkom Poccun Ha gjaTy onpeaenennsi cnpaBeanvBom
CTOMMOCTU AenosunTa, ecnv NPOoLEHTHasa CTaBka, NpefyCMOTPEHHasA AOroOBOPOM, OTIIMYHA OT PbIHOYHOWN.

Mog Ony6nukoBaHHon BaHkom Poccun cpeaHeB3BELLIEHHOM NPOLEHTHOW CTaBKOW NogpasyMeBaeTCcsi pa3MeLleHHast
no agpecy B cetn NHTepHeT: https://www.cbr.ru/statistics/bank_sector/int_rat/ nHpopmaumsa o npoueHTHbIX cTaBkax no
genosvTtam (Bknagam), pasmeLleHHbIx B uenom no Poccwuiickon ®epepaumm 3a mecsu, Hanbonee 6nuskuii k gate
onpegeneHns cnpaBeannBoi CTOMMOCTY, B BantoTe, COOTBETCTBYIOLLIEN BartoTe Aeno3unTa, Ha CPOK, CONOCTaBUMbIN CO
CpPOKOM, OCTaBLUEMCS A0 AaTbl noralleHus (Bo3BpaTa) Aeno3nTa Ha gaTy onpeneneHvs cnpaBeannBo CTOUMOCTH, B
COOTBETCTBUW C pa3BEPHYTOW LUKaNoN.

Ecnu baHk Poccumn nepectaeT nybnvkoBaTte CBefeHMA 0 NPOLEHTHBIX CTaBKax Mo Aeno3nTtam (Bknagam), pasmeLleH-
HblX B Lenom no Poccuiickon ®epepauun, a gaHHble NepeHocsaTca B pa3gen «PeTpocnekTMBHOM MHdopMaummy,
YnpaBnsioLasi KoMnaHus BrpaBe NoOMeHsTb UCTOYHMK OaHHbIX MO CBOEMY 06O0CHOBaHHOMY 3KCNEPTHOMY (MOTUBMPO-
BaHHOMY) CYXXOEHMIO.

Ecnn Hanbonee no3gHss cpegHeB3BELLEHHAs MPOLEHTHAsA CTaBka, packpbiTas Ha cante baHka Poccun, paccunTtaHa
paHee, YeM 3a MecsAL, 00 AaTbl onpegeneHns cnpaseasiuBon CTOMMOCTU, PbIHOYHAsA CTaBKa NOANEXUT KOPPEKTUPOBKE.
[ns onpegeneHns HEO6XOANMOCTN KOPPEKTUPOBKN PbIHOYHON (CPEAHEB3BELLUEHHOW) CTaBKM NPUMEHSETCS CrneayoLwuin

noaxoa:


http://www.cbr.ru/

e  knioueBas cTaBka baHka Poccuu, geictBoBaBLLas Ha nocriefHun pabounin 4eHb MecsiLa, 3a KOTOpbIv onpeaeneHa
cpenHeB3BeLLEHHas CTaBKa, CpaBHMBAETCA C KIo4eBon cTaBko baHka Poccuu, gevictBytowlen Ha aaty onpeae-
neHnsa cnpaBeasiuBon CTOMMOCTMY;

e ecnu knioveBas cTaBka baHka Poccun He M3MeHunacb 4O MOMEHTa onpeaeneHns crnpaBeasivMBoi CTOMMOCTH, B
KayecTBe PbIHOYHOW CTaBKW (CTaBKM ANCKOHTUPOBaHUS Anga 06s3aTenbCcTB MO apeHae) NpUMeHsaeTCst nocnegHas
packpbiTasi cpeHeB3BeLLEHHas CTaBKa;

e ecnu knioveBas ctaBka baHka Poccum nameHmnnack 40 MOMEHTa onpeaenexHns cnpaBennvBon CTOMMOCTH, B Ka-
4YeCcTBE PbIHOYHOW CTaBKW (CTaBKM OUCKOHTMPOBaHMSA Anst 06s3aTenbCTB NO apeHae) NpUMEHSIETCS NOCNeaHss
packpbiTasi CpegHEeB3BELLEHHAas CTaBKa, KOTOpas KOPPEKTUPYEeTCs MPOonopuUMOHanbHO M3MeHeHuo KnioueBon
ctaBku baHka Poccun, T.e. 3HaueHne pbIHOYHOW (CpegHEB3BELLUEHHON) CTaBKM U3MEHSAETCS B TON e Nponopumu,

B KaKkon n3aMeHunach Krnoyesasi ctaBka.

ONEPALUNOHHAA OEBUTOPCKAA 3AAOJIXKEHHOCTDb

Mpu3HaHne [ebUTopcKoM 3a80MKEHHOCT ONEePaLIMOHHON OCYLLLECTBMSETCS HA OCHOBaHWM YCIOBWIA NOrallieHust u
AOMYCTUMBIX CPOKOB MPOCPOYKM UCMOMHEHNSA 06A3aTeNbCTB KOHTPAreHToB, YCTaHOBIEHHbIX MO KaXaoMy Buay Aeb6UTopcKon
3a00MKEHHOCTN B COOTBETCTBYIOLUMX NpUnoxeHuax Hactoawux Mpasun onpegeneHns CHA. OTcyTCcTBME yKa3aHUs Ha BO3-
MOXHOCTb NPU3HAHUS 0eBGUTOPCKOW 33J0/MKEHHOCTM OMNepaLMOHHOW O3HaYyaeT, YTO Takasi 3a[l0IKEHHOCTb HE MOXET ObITb
KBanuduumpoBaHa, Kak onepaumoHHas.

[ebutopckas 3a00MmKeHHOCTb, N0 KOTOPOWN BbISIBNEH OAUH UMM HECKOMBKO NpU3HaKkoB obecLieHeHns], yKka3aHHbIX B
Mpunoxexun 4, kpome JONYCTUMON MPOCPOYKM 0BA3aTENbLCTB B pamMKax OnepaumMoHHOro UMkna, He MoXeT ObiTb npusHaHa
onepaumoHHOMN.

[ebutopckas 3agomKeHHOCTb C NOBbILLEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXeT ObiTb Mpu3HaHa onepaumoH-
HOW (Hanpumep, ecnn y KOHTpareHTa OTCYTCTBYHOT UCTOYHUKMN MOralleHust Takon 3af0iPKEHHOCT).

YnpaenswoLas KoMnaHus SomkHa NPOBOAMTL aHanm3 ypoBHS pucka no AebuTopckon 3ad0rmKeHHOCTU, KoTopas
paHee Obina kBanuduumMpoBaHa onepaLMoHHON’, 1 NO NHOW [eBUTOPCKOW 3a40MKEeHHOCTU, MPU3HaHNE KOTOPOW OCYLLLECTBMSA-
eTcs.

AHanus3 ypoBHsi pucka npoBoAUTCS:

e  Ha Kaxxayl OTYETHYIO AaTy, ycTaHoBneHHyto MNpaBunamu onpegeneHuna CHA MN®;

e Mpu NepBoHaYanbHOM NpU3HaHUK EeOUTOPCKOM 3a40MMKEHHOCTH;

e  Ha MOMEHT nepexofa AebOUTOPCKON 3aA0MKEHHOCTU U3 cTaTyca «onepaLuoHHONW» B CTaTyC «NMPOCPOYEH-
HOW».

[ns uenen npoBeaeHNsa aHanu3a, YnpasnsaoLwas KOMnaH1usa CNonb3yeT A0CTYMNHY el 060CHOBaHHY 1 nogTBep-
Xaaemyo nHgopmMaumio.

B npouecce aHanu3a YnpasnsioLwasa komnaHvs onpegenser:

e BO3MOXHOCTb KBanudukaumm oebutopcko 3aJ0/MKEHHOCTM B Ka4eCTBE OMNepauMOHHOW, NPU3HaHWe KOTOPOW Ocy-
LLleCTBNSIETCS BNEPBbIE;
® HeOOX0AMMOCTb U3MEHEHNA Noaxoaa K yYeTy AebUTopCcKon 3a40MKEHHOCTU, paHee NPU3HaHHOM ornepaLMoHHON.

Bornee noapo6HO nHpopmaLmnsa o KpUTepuax KBanudukaumm pasHbix BUAOB eOUTOPCKOW 3a00IIKEHHOCTM Kak one-
pauMOHHON paccMoTpeHa B COOTBETCTBYIOLMX pasgenax Hactoawmx MNpasun onpegenenns CYA.

B TeueHne Bcero cpoka kBanudmkauum nebrutopckor 3afomKeHHOCTU Kak onepaLyoHHON, ee cnpaBeanneas cTou-
MOCTb OnpegenseTcsa B HOMUHaNbHOW BenuyvHe Ha AaTy onpeerneHuns cnpaBeaimBol CTOMMOCTM B OTCYTCTBME UHBIX NPu-
3HakoB obecLieHeHus!.

NOPAAOK ONPEAENEHUA CNPABEAJIMBON CTOUMOCTU KPEAUTOPCKON 3AAOMKEHHOCTH

CnpaBeanveas CTOMMOCTb KPeAMTOPCKOW 3a[0/MKEHHOCTY onpeaessieTcs B pasmepe ee octaTka Ha JaTty onpege-

nexusa CYA. He anckoHTupyeTtcs.



CnpaBeanuBas CTOMMOCTb 0653aTenbCTB NO BbiNNaTe BO3HArpaXXaeHUn 1 pacxoaoB, CBA3aHHbIX C 4OBEPUTENbHBIM
ynpaeneHvem, NpusHaeTcs B CyMMe, He NpeBbILatoLLen NpeaenbHO AoMyCTUMBIN pa3mMep BO3HarpaXKa4eHun Ha aaty npusHa-
HWs B cooTBeTCcTBUM C lNMpasunamu OY MUN®, a Takke B Cymme, He NpeBbilatoLLen chopMMpOBaHHbIN pe3epB Ha NpUsHaHWs
COOTBETCTBYIOLLENO BO3HarpaxaeHus (B criydae hopMMpoBaHUSA Takoro pesepsa)

B cnyyae, ecnu B pacyet CHA MUN® BkntoveH pe3epB Ha BbiNnaTty BO3HArpaXxaeHuin, annpokcumaums BeNUYnH, nog,
KOTOpble NponcxoauT opMmnpoBaHME pesepsa — He TpebyeTcs.

CnpaBeanueas CTOUMOCTb YKa3aHHbIX Hipke 06513aTensCcTB onpeaensieTcs Ha OCHOBaHWM JOKYMEHTOB, NOATBEpXAa-
IOLLMX OKa3aHHble YCNyru (annpoKcUmaumst He NpUMeHsieTcs):

- pacxofbl No ob6cnyxunBaHnio 6aHKOBCKUX CHETOB (BKITHOYas BamntoTHBINA KOHTPOIb);
- pacxopbl No onnare ycryr opraHv3auumii No COBEPLUEHUIO CAEMNOK U 0OCNYy>XMBAHUIO CHETOB B TaKUX OpraHn3auusix;
- pacxofbl TPETbMX NKL, ONfnayYnBaeMbie B COOTBETCTBUU C JOTOBOPOM 00 OKa3aHUM yCnyr crneumann3MpoBaHHOro aenosuTa-

pvsi.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTM MO NMPOLEHTHOMY (KYINOH-
HOMY) ooxony, YACTU4HHOMY/MONMHOMY NOrAWEHUIO AMUTEHTOM OCHOBHOIO [JONTA NO AONTOBbIM
LEHHbIM BYMATIAM

,D,e6VITOpCKaF| 3a[0/MKEHHOCTb NPU3HaeTCs onepaunoHHON, B OTCYyTCTBME NPU3HAKOB obecLeHeHus:

. B TeueHue 7 pabounx gHen ¢ AaTbl NpUsHaHUs 4ebUTOpCKON 3a40MKEeHHOCT POCCUIACKMX SMUTEHTOB, BKIOYas 3a-
OOIMKEHHOCTb AMUTEHTOB — MEXAYHapPOAHbIX KOpriopaLuii;
. B TeueHue 10 paboumx gHen ¢ AaTbl NpUsHaHUa AeBUTOPCKOM 3340HKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.

CnpaBeanueasi CTOUMOCTb A€OMTOPCKO 3a40MKEHHOCTH MO NPOLIEHTHOMY (KyNOHHOMY) OXOAY MO AONrOBbIM LiEH-
HbIM Bymaram B TeYEHMe BCero cpoka npusHaHusi 4ebuTopckon 3a40MmKEHHOCTU OnNepaLMoHHON onpedensieTcs B pasmepe,
onpefeneHHoOM Ha [aTy HacTynreHus cpoka MCMOSHEHWS COOTBETCTBYOLLEro 0b6s3aTenscTea (4aTy UCTEYEHUS] KYNOHHOIO
nepvoaa) B COOTBETCTBUM C YCINOBMSIMU BbIMyCKa LeHHOM Bymaru, 1 ncxonsa U3 KonmdecTBa LieHHbIX Bymar Ha gaTty HacTynne-
HMS yKa3aHHOro Cpoka.

OueHka cnpaeeiMBon CTOMMOCTU eBUTOPCKON 3aA0MKEHHOCTM MO YaCTUYHOMY/NOMHOMY MOraLleHNo 3MUTEHTOM
OCHOBHOIO fjorira no AONroBbIM LIeHHLIM Bymaram B TEYEHME BCEro Cpoka MpusHaHus gebuTopckor 3a0imKeHHOCTH onepa-
LUMOHHOW onpeaensieTcs B pa3mMepe, onpeaeieHHOM Ha JaTy HacTyNeHns cpoka UCMONHEHNS COOTBETCTBYHOLLLEro obs3aTenb-
CTBa B COOTBETCTBUM C YCIOBUSIMU BhiMycka LeHHOW Bymaru, n ncxogs us Konvyectsa LeHHbIX Bymar Ha aaTty HacTynneHus
yKa3aHHOro cpoka.

Mo ncteveHun cpoka kBanudmkauum ebruTopckor 3a40MKEHHOCTU Kak onepaumnoHHON, crpaBeannBas CTOMMOCTb
onpegensieTcs B COOTBETCTBUU C [punoxeHnem 4.
Cnucok o6Lmx cobbiTuii, NPUBOASLLMX K 06ecLeHeHM0, Yka3aH B Mpunoxenunn 4.

ONPEAENEHUE CNPABEQIMBOA CTOMMOCTU AEEUTOPCKOW 3AQOMKEHHOCTM MO NMPOLEHTHOMY filoXoAyY
Nno AEHEXHbIM CPEACTBAM HA CYETAX

[ebuTtopckas 3ag0mMKEHHOCTb MO NMPOLIEHTHOMY [0X0A4Yy MO AEHEXHbIM CPeACTBaM Ha cyeTax ynpasrsioLien Kom-
naHumn O.Y. NMN® kBanumumpyeTcs Kak onepaumoHHas, B Criyyae oTCyTCTBUS Npu3HakoB obecLeHeHus ¢ AaTbl NpusHaHus 4o
AaTbl BbIiNAaTbl NPOLEHTOB BKMOYMTENBHO B COOTBETCTBMU C JOroBOPOM/COrnalleHnem.

Cnpasegnueas CTOMMOCTb A4eOUTOPCKOW 3a40MMKEHHOCTU MO NPOLEHTHOMY AOXOAY MO AEHEXHbIM cpeacTBam Ha
cyeTax ynpaenstoLen komnaHum [.Y. MNP onpegensieTcs B CyMMe Ha4yMCEHHbIX COrfIacHO YCOBKAM AOroBopa/cornalleHns
NMPOLEHTOB Ha CYMMY HECHWKaeMOoro octaTtka, B Criyyae, eCrnv yCrioBUSt HAYMCMNEHUS MPOLEHTOB He yCTaHaBNMBaT MUHU-
ManbHbI HECHMKaeMbI OCTaTOK, MPU CHKEHUIN KOTOPOTO NPOLIEHThI HE BbINayMBaloTCs.

B nHOM cnyyae — NnpoueHTHbIN 40X0A NpusHaeTcs B AaTy ero Boinnatel 6aHkoM Ha cuet YK Y. MN®.

Mo ucteveHun cpoka kBanudmkaumm 4ebMTopcko 3afomKeHHOCTN Kak OnepaLMoHHON, a Takke B Criyyae BbISIBNEHNS MHbIX
cobbITniA, NpuBOAALLMX K 06eCcUeHeHUI0, CipaBeannBasi CTOMMOCTb ONpeaensieTcs B COOTBETCTBUM € [punoxeHnem 4.



Cnuncok o6Lwmx cobbiTvi, NpnBoAsLLMX K 0becLeHeHnto, ykaszaH B [MpunoxeHun 4.

ONPERENEHUE CNPABEAJIMBOA CTOMMOCTU AEBUTOPCKOW 3A0OMKEHHOCTW MO AEHEXHbLIM CPE[-
CTBAM, HAXOoOALWMMCA Y MPOPECCUOHAJIbHBLIX YYACTHUKOB PbIHKA LIEHHbIX BYMAI

[ebuTopckas 3a80mKeHHOCTb MO AeHEeXHbIM CPEACTBAM, HaXOAALWMNXCS Y MPOdeCcCUoHanbHbIX y4aCTHUKOB PblHKa
LieHHbIX Bymar, ksannduumpyeTcsa Kak onepauuoHHasi, B cnyvae OTCyTCTBUSA NpU3HaKoB obecLeHeHns, a Takke He bonee 3
pabo4nx gHen ¢ Aatbl, KOraa ynpaensiowas KoMnaHus Bolpasunna HaMmepeHue O BbIBOAE AEHEXHbIX CPEACTB CO cyeTa B yCTa-
HOBMEHHOW hopMe COracHO 3aKNioYeHHbIM AOroBOpaM (CornalueHusim), B Criyyae, ecnm B Te4eHUe ykasaHHOro cpoka AeHex-
Hble CpPeACcTBa He NoryyeHbl Ha cyeT Ynpasnawowen komnadum [.Y. MN®.

NHdopmaumio o HencrnonHeHnn 6pokepoM TpeboBaHus Ynpasnstowent KoMnaHum O BbiIBOAE AEHEXHbIX CPeacTB
npegocTasnsetca B CneumanusanpoBaHHbIA Aen03nMTapuin He No3gHee AHS, CnedyoLero 3a OKOHYaHNemM yCTaHOBIEHHOMO
cpoka.

CnpaBeanueov CTOMMOCTbIO AebuUTopCcKon 3a40MmKeHHOCT Bpokepa No AeHEeXHbIM cpeacTBaM, HaxoAALWMMCS Ha
Bpokepckom cyeTe, NPMU3HaAeTCA CyMMa ocTaTka AeHeXHbIX CPeACTB Ha KOHEeL, AHSI MOoCcne COBepLUEHNs BCeX onepaumii C ak-
mBamun MN®. BennunHa gebutopckon 3apgomkeHHOCT Bpokepa AoMmkHa coBnadaTb C CyMMOW AEHEeXHbIX CPeAcTB, OCTaB-
LUMXCS B pacrnopspkeHnm 6pokepa Ha ocHoBaHum OTyeTa Bpokepa, COCTaBNEHHOrO 3a AeHb, Ha KOTOPLIN onpeaensieTcs cTou-
MOCTb YMCTbIX aKTUBOB.

Mo ncteueHun cpoka kBanudmkaLmm 4ebUTopcKon 3a40MKEHHOCTM Kak OrnepaLoHHOW, a Takke B Criyyae BbisiBrie-
HUS MHBIX COBbLITWI, MPUBOAALLMX K 06EeCLEeHeHNIo, CpaBefmBas CTOMMOCTb ONPeAenseTcs B COOTBETCTBUM C [punoxeHnem
4.

Cnuncok obwux cobbITi, NPUBOAALLMX K 0becLeHeHnto, ykasaH B [NpunoxeHunn 4.

ONPEAENEHUE CNPABEQJIMBOA CTOMMOCTHU NPOYEN OEEUTOPCKOWN 3A0OMKEHHOCTU

B pamkax HacTosawwmx MNpasun onpegenenna CHA k npodven Aebutopckomn 3a40mKEHHOCTN OTHECEHBI B TOM Yucre

cregytolime Buabl:

e [lebutopckas 3af0mKEeHHOCTb, BO3HUKLLIAS B pe3ynbTaTe COBEpLUEHUs CAEeNoK ¢ umyulectsom MUD, no koTopbiM
HacTynuna Haubonee paHHAsA AaTa pacyeTos;

e [lebutopckas 3agomKeHHOCTb ynpaensiowen komnaHum nepeg MNN;

e [lebutopckas 3ag0mKEHHOCTb, BO3HMKLIAS MO JOTOBOPAM C OLEHLLMKOM, Ceumnann3mpoBaHHbIM Aeno3nTapreM, pe-
rmcTpaTopom, ykasaHHbiMu B [pasunax Y MAN®;

e [lebutopckas 3af0imMKEHHOCTb, BO3HUKLLIANA Npy OnfaTte pacxodoB, CBA3aHHbIX C AOBEPUTENbHBLIM YNpaBlieHNeM;

e [lebutopckas 3af0iMKEHHOCTb, BO3HUKLLAA B pe3yribTaTe NepeBoAa AeHEXHbIX CPEACTB («AeHbIV B MyTU»);

e [lebutopckas 3ag0mKeHHOCTb, BO3HUKLLASA B pe3ynbTaTe 0T3biBa NULeH3un y 6aHka nnu 6pokepa;

e [lebutopckas 3af0iMKEHHOCTb MO Hanoram, cbopam, NoLwniMHam B 6H0oKeTbl BCEX YPOBHEW;

o [leGutopckas 3af0MmMKEHHOCTb MO BO3MELLEHMNI0 CyMMbI HanoroB u3 6ogxeta Po;

e [lebutopckas 3agoimkKeHHOCTb, BO3HMKLLASA B pe3ynbTaTe nepegaym eBpoodnvraumii B onnarty 3aMmellarowmx oonm-
rauuin npu ux pasmeLLeHunr (B TOM Yncne B criyyae nepeaayn (YCTynku) BCEX UMYLLECTBEHHBIX U MHBIX MPaB Mo eB-
poobnuraumsam poCCUNCKUM IOpUaUHECKUM Nuuam);

e [lebutopckas 3af0MmKEHHOCTb MO NPUYMTAIOLLENCSA NPEMUM NO BHEOUPXKEBBLIM MPOM3BOAHBIM (DMHAHCOBLIM MHCTPY-
meHTam (BMNoON);

e  VlHas gebuTtopckas 3ag0mKeHHOCTb.

B OTCYyTCTBME NPU3HAKOB obecLeHeHns1 3a40MKEHHOCTb KBaJ'II/I(bl/ILI,MDVETCH KaK onepaunoHHasa:

e [le6uTOopcKkasi 3a40MKEeHHOCTb, BO3HUKLIAA B pe3yrnbTaTe coBeplueHusi caenok ¢ umywectsoM MU, no koto-
pbIM HacTynuna Hambonee paHHAA AaTta pacyeToB, ecrv obLLMIN CPOK NoralleHns Takon 3aA0MKEHHOCTU COTMacHO YCroBUSIM
caenky He npesbiwaeT 15 paboynx AHeN (C y4eTOM CpoKa NPOSIOHraLmMn 1 Nepe3aktoYeHnin J0roBopoB), - C AaTbl MPU3HaHUS



00 AaTbl noraweHnsa cornacHo ycrnoBuUAM COENKN. anI 3TOM ,ElOI'IyCTVIMbIIZ CPOK HapyLleHusa obsa3aTtenbCcTB KOHTpareHTom co-
cTaBnset 3 pa60lw|x OHA, B Te4eHne KOTOpPbIX 3aA0JNKEeHHOCTb TaKxke KBaJ'IVICbVILI,VIpyeTCﬂ OI'IepaLI,VIOHHOVI.

® [lebuTopckasn 3afomKeHHOCTb ynpaBnstowen komnadum nepeg MU® - B TeveHne 25 pabounx gHen ¢ gatbl BO3-
HWKHOBEHMSA KBanuduumpyeTcsa B KayecTse onepaumoHHon. Mpu Hannynm o60CHOBaHHOIO 3KCNEPTHOrO (MOTUBUPOBAHHOIO)
Cy>XOeHus YnpasnsaoLwen KoMnaHum o ToM, YTO YBENMYeHne CPOKOB MnoralleHnss A4ebUTopCcKon 3a40MKEHHOCTM He ABnseTcd
CNeAcTBMEM HEraTUMBHbIX MPOLIECCOB, BO3HUKLLUX B EATENBHOCTU YNpaBIsioLLEe KOMMaHWK, a Takke Hanv4ve JoKyMeHTarnb-
HOro MOATBEPXAEHMS OT YNpaBnsAoLLENA KOMNAaHUM CPOKOB MOralleHns 3a40MmKeHHOCTH, Takas 3a40MmKEeHHOCTb NPoaoIKaeT
OTHOCMTBCS K ONepaLoOHHON .

o [leGuTOopckas 3af0MKEHHOCTb, BO3HMKLLAA MO 4OrOBOpPaM C OLIEHLLMKOM, cneuvanu3npoBaHHbIM Aeno3uTa-
pveMm, pernctpatopom, ykazaHHbimu B MpaBunax AY MA®, a Takke Aedbutopckas 3afo0mkeHHOCTb, BO3HUKLUAA Npu
oniate pacxofoB, CBA3aHHbIX C AOBepuUTeNibHbIM ynpaBneHuem NMU® — ¢ gatbl NpM3HaHUSa 0O AaTbl OKOHYaHMS Ccpoka
OKasaHusl ycryr B COOTBETCTBUM C YCMOBUSIMU 3aKITHOYEHHbIX A0roBopoB. [onyCcTUMbIA CPOK HapyLleHus 06s3aTenscTB co-
ctaBnseT 25 pabounx gHEN, B TeYeHMe KOTOPbIX 3aA0IMKEHHOCTb BCE €llle KBanupuumupyeTcst onepaumoHHon. MNpn Hanmumnm
060CHOBaHHOIO 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHMS YNpaBnsitoLLe KOMNaHUM O TOM, YTO YBENUYEHUE CPOKOB OKa3a-
HUS yCryr UM noraweHns AebUTopCcKoM 3a0MMKEHHOCTM He ABMSAETCS CNEACTBMEM HEratMBHbIX MPOLIECCOB, BO3HUKLUMX B
AeATeNbHOCTU AOIMKHMKA UMW NPU Hann4num LOKYMEHTasIbHOro NOATBEPXKAEHUS OT KOHTPAreHTa MHbIX CPOKOB MoralleHust 3a-
AormkeHHocT / okasaHua yenyr MNP aensgeTcs ocHoBaHUEM ANs YBENUYEHUs1 cpoka KBanudurkaumm Takon 3aaormKeHHOCTY B
KayecTBe OMnepaLMoHHON 4O AaTbl, YKa3aHHOW B NpeACcTaBNeHHbIX JOKYMEHTax.

o [le6uTOopcKkasi 3a40MKEeHHOCTb, BO3HUKLLASA B pe3yribTaTe NepeBoAa AeHEeXHbIX CPeACcTB («AeHbIN B NyTU») —
B TeueHue 3 paboumx gHewn ¢ AaTbl NPU3HAHNS TaKoW 3a40MKEHHOCTH.

. [ebutopckas 3af0MmKeHHOCTb, BO3HUKLLIAA B pe3ynbTaTe nepegayvM eBpoobnuraunim B onnarty obnurauuvmn
npu ux pasmeLleHum (B TOM Yucne B criyvyae nepegaym (yCTynku) Bcex UMyLLeCTBEHHbIX U UHbIX NpaB Nno eBpootnu-
rauMsiMm poCCMMCKUM O pUANYECKUM NuuamM) — C AaTbl BO3HUKHOBEHWSI A0 AaTbl NOralleHnst KBanuuumpyeTcs B Ka4ecTse
onepaunoHHON.

. De6utopckas 3a40MKeHHOCTb NO NpUYUTalOLWeENnCcA NpeMumn No BHeOUpXKeBbIM MPOU3BOAHbLIM (PUHAHCOBbLIM
mHcTpyMmeHTam (BM®U) — B TeueHne 10 (gecaTtn) kaneHaapHbIX AHEN C AaTbl NPU3HAHWUS COOTBETCTBYHOLLEN AeOUTOPCKON
3aJ0MKEHHOCTV NPW YCIOBMU OTCYTCTBUS NPU3HAKOB 06eCLEHEHNS.

B o6Lwiem cnyyae onsa uenew onpeaeneHusi cnpaBenimBo CTOMMOCTU AeBUTOPCKOM 3a40MKEHHOCTU eCNN He onpe-

JeneHa KOHKpeTHas [ata ee MnoralleHusi, HO YkasaH npeferbHbIi CPoK, B TEYEHME KOTOPOro Takas 3afl0fKEHHOCTb JOMKHa
ObITb MorawieHa, To CPOK MOralleHusi NPUHMMAETCH MaKCUMarbHbIM B OTCYTCTBME OOOCHOBAHHOIO 3KCMEPTHOro (MOTUBUPO-
BaHHOIO) CYXOeHWs ynpaBnstoLLel KonaHnm o6 MHbIX Cpokax noralleHns Takon AeOUTOPCKON 3a40MKEHHOCTU.

Ecnn He onpeneneHa KOHKpeTHasi 4aTbl noraleHns AebUTopCcKon 3a40MKEHHOCTN 1 OTCYTCTBYET NpeaenbHbIi CPOK
norawleHusl, To Ans uenew onpenenexHys cnpaBeaIMBo CTOUMOCTUN Tako CPOK MOXET ObITb YCTaHOBIEH Ha OCHOBaHMK 060c-
HOBAHHOIO SKCNEepPTHOro (MOTUBMPOBAHHOIO) CY>KAEHMS yNPaBnsoLWwen KoMnaHum.

JebuTtopckas 3a0MmKeHHOCTb, Noasexallias noraleHuio MMyLLECTBOM, BO3HMKLLIASA MO JOroBOpaM MeHbI, HOBaLMK
W ApYrMM aHanorMyHelM 4OroBopam (3a UCKIYEHUEM CIyYaeB, OTAENbHO YKa3aHHbIX B HacTosiwmx MpaBunax onpeaenexHus
CYA), oueHMBaeTCsl N0 CTOMMOCTM UMYLLLECTBA, NOAIEXALLEro Noy4YeHuio, B COOTBETCTBUM C NOPSIAKOM onpefeneHus cnpa-
BEAJIMBOM CTOMMOCTM Takoro UMyLLLECTBa, YCTaHOBMEHHBIM HacToslwuMu Mpaeunamu onpegenernus CYA ¢ y4eToM METOANKM
OLIEHKM KpeaWUTHOro puUcka B COOTBETCTBUM € [MpunoxeHnem 4 (ecrnv 310 NPUMEHUMO).

CnpaBeanuneas CTOMMOCTb AeBUTOPCKON 3a00MKEHHOCTY OnNpeaenaeTcs:

e B cyMMe (haKTUYECKOro ocTaTKa 3af4OSfDKeHHOCTU Ha AaTy onpenernieHus cnpasBeariMBoi ctoummocTu/gaTy
onpepgeneHusa CYA B nepuop KBanudmkauumn Takor 3afofMKeHHOCTHU KaK onepaumnoHHon. [leGutopckasa 3aa0mkeHHOCTb
paccuyMTbIBAETCA Ha Kaxkayto AaTy ornpedeneHns cnpaBeanueoin cToumocTu. B cnyyae, ecnv pasmep 4e6UTopcKoii 3a00mKkeH-
HOCTU He MOXeT BbITb TOYHO onpeaeneH Ha aaty onpeaenedus CUA, To, CMOrb3yoTCA METOAb! annpokcMMaLmmn BenmymH. !

" MporHoaHble 3HaYeHUs 06S3aTenbCTB, paccHUTaHHble YNpaBnsoLlen KoMnaHnen, npeaoctaensaoTea B CneunanmanpoBarHbIi 1enosuta-
pvin Ha kaxayto aaTty onpegenenus CHA ¢ ykazaHneM nepuoga Bbl6opKky U OB BACHSIOLLNX NEPEMEHHBbIX.

[ns uenew annpokcuMauum pasmepa akTMBoB (0653aTenbCTB) MCNONb3yeTcs cTaTucTuKa 3a nocnegHve 12 (BeHaguaTb) NOMHbIX KaneHgap-
HbIX MecsaLeB, npeaLllecTeyownx gate onpegeneruns CHA NMAU®. MNpu oTcyTcTBMM Takoro o6bema CTaTUCTUKN METOA annpokcuMaLum npume-
HUM MPU HaNMM4YMM OaHHbIX HE MEHee YeM 3a nocreaHue 2 (aBa) NonHbIX KaneHaapHbIX Mecsiua, NpealecTByowmx aate onpegenenms CHA
MNo®.

B naty noctynneHus JoKyMeHTa, MOATBEPXKAAOLLErO OKa3aHHbIe YCryr, NPOU3BOAUTCS KOPPEKTUPOBKA HAYNCTEHHbIX 06513aTeNnbCTB 40 X
peanbHOro 3Ha4YeHus .



e B CYMMe, onpeaesieHHOM C UICNOSNb30BaHUEM MeToAa NpUBeAeHHON CTOMMOCTU OyAyLNX AeHEeXHbIX MOTOKOB
C y4eToM KpeauUTHbIX puckoB ([MpunoxeHue 4) BO BCEX MHbIX CITyYasx.
Cnuncok o6Lwumx cobbiTnii, NpnBoasLLMX k obecueHeHuto, ykazaH B [NpunoxeHun 4.

ONPEAENEHUE CMPABEQNUBON CTOMMOCTU AEBEUTOPCKOW 3AOMKEHHOCTM MO CAENKAM PEMNO

Cnpaseanueas CTOMMOCTb KpeauTOPCKON/Aebutopckon 3agormkeHHocTn no gorosopam PETMO oueHuBaeTcs B pas-
Mepe COOTBETCTBEHHO MONyYEHHbIX/MepeaaHHbIX AeHEXHbIX CpeacTs no nepeou YacTtu gorosopa PEMNO no momeHTa mcnon-
HeHuns BTOpow YacTu gorosopa PEMO ¢ yyeTom npoueHToB, noanexalyux nonyyeHuo/ynnare B COOTBETCTBUN C YCINOBUSMU
aoroeopa PENMO.

Ecnu cToMmocTb LeHHbIX Bymar no BTopon Yactu gorosopa PEIMO ckoppekTupoBaHa Ha cymMMy BbinmnaT JOXOL40B
no UeHHbIM Bymaram, nepegaHHbiM no gorosopy PEIMO, unu cymmy MHbIX BbINAAT, OCYLLECTBSEMbIX B paMKkax OOroBopa
PEMO, 1o pacyeT cnpaBeanvMBoi CTOMMOCTM KpeauTopcKon/aebutopckon 3agomkeHHocTn no gorosopy PEMO ocywecTtens-
€TCS C YY4EeTOM COOTBETCTBYIOLLMX BbINmaT.

CnpaBeanueas CTOMMOCTb LIeHHbIX Bymar, nepefaHHbix PoHgom no nepsoit Yactv PEIMNO B TeyeHne nepuoga ot
AaTtbl UCMONHEHWS NepBoK YacTu gorosopa npsimoro PEMO go gatel ncnonHeHns BTopon yactu gorosopa PEMO kaxabin
pabouunin geHb onpegensietca cornacio MOJENW OLEHKN CTOMMOCTU LLEHHbLIX BYMATI HacTosiwumx MNpaewun onpene-
nexnst CHA.

CnpaBegnueas ctoumocTb 06s3atensctea MNP no npnobpeTeHuto LieHHbIX Gymar, paHee Nony4YeHHbIX Mo 4Oro-
Bopy obpaTHoro PEIO n peannsoBaHHbIX 4O MOMEHTa UCMONHEHUSI BTOPOM YacTu caenku obpaTtHoro PENO, onpegensetcs
B pa3mepe crnpaBeanvBon CTOMMOCTU Takunx LeHHbIX 6ymar cornacHo MOAEN OLIEEHKM CTOMMOCTW LEHHbBIX BYMAT
HacToswmx Mpaeun onpegenerHns CYA.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKOW 3aA0MKEHHOCTM K MONYYEHMIO NepefaHHbIX LEeHEXHbIX CPeaACcTB Mo nep-
BOW YacTu goroBopa obpatHoro PEINO koppeKTupyeTcs B criydae BO3HUKHOBEHUS CODOLITUI, NPUBOASLLMX K 0OecLeHeHmo, B
cooTBeTCTBUM C lNpunoxeHnem 4.

Cnimcok 06LLmx cobbITuin, NPUBOASLLMX K 06ecLeHeHnto, ykasaH B MpunoxeHunn 4.

ONPERENEHUE CNPABEQJIMBON CTOUMOCTU KMUPUHIOBbIX CEPTU®UKATOB YYACTUSA (KCY) U
PENO C KCY

CnpaBeanueasi CTOMMOCTb aKTUBOB, NEepefaHHbIX B KNUPWHIOBLIN My, onpeaensieTcs B COOTBETCTBUM C HACTOSA-
wumu MNpasunamu onpegeneHna CHA B o6Liem nopsake.

CnpaBeanueas CTOMMOCTb KIMMPUHIOBbIX cepTudurkaToB y4actus pasHa 0 (Honb).

Joxoabl No ueHHbIM Bymaram, nepegaHHbIM B MMYLLLECTBEHHbIV Nyn, NpusHatoTca B cocTase NP, cornacHo HacTo-
Aawwmm Mpasunam onpegeneHus CHYA.

B octansHom, coenkn PEMNO ¢ KCY oueHuBatotcs aHanornyHo caenkam PEMO ¢ ueHHbIMM Bymaramm, nopsgok
y4yeTa KOTOpbIX OnucaH B HacToswmx Mpasunax onpegenenuns CHA.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKONM 3a40MKEHHOCTU K NONYyYEHNO NepeaaHHblX AEHEXHbIX CPeaCcTB Mo nep-
BOM yacTu gorosopa obpaTtHoro PEIMO KoppeKkTMpyeTcs B Cllydae BO3HUKHOBEHMS COObITUI, NPUBOAALLMX K 06ECLIEHEHMIO, B
cooTtBeTcTBUM C [punoxeHnem 4.

Cnuncok obLwmx cobbITuin, NPUBOASLLMX K 0b6ecLeHeHM0, Yka3aH B MpunoxeHnm 4.

NOPSANOK PACHETA BENTM4NHbI PE3EPBA HA BbINNATY BO3HAIPAXIOEHUA U UCMONb30BAHUSA TAKOIO
PE3EPBA, A TAKXE NOPANOK YYETA BO3HAINPAXXAEHUN U PACXOO0B, CBA3AHHbLIX C OOBEPUTEJIbHbLIM
YNPABJIEHUEM NMU®

PesepB Ha BbinnaTy Bo3HarpaxgeHus opMypyeTcs OTAENbHO B 4acTu pesepBa Ha BbiMnaTy BO3HarpaxgeHus
ynpaBnsioLwen KOMNaHMM 1 B YacTu pe3epBa Ha BbiNfaTy BO3HAarpaxaeHus cneumnanm3vpoBaHHOMY AENO3uTapuio 1 nuuy,
OCYLLECTBNSAIOLLEMY BeeHMe peecTpa MHBECTULMOHHbIX naes doHaa.

PesepB Ha BbiNnaTy BO3HArpaxaeHuin, onpeaeneHHbln ucxoast U3 pasmepa Bo3HarpaXaeHus, npegycMoTpeHHOro
npasunamu Y MN®, HauncnaeTcst HapacTaLLMM UTOrOM 1 OTpaXkaeTcsa B cocTaBe obsizatenscts MNUD B gaTy onpenenexns
CTOMMOCTU YUCTbIX aKTUBOB: C Haubonee no3aHen us AByx AaT — AaTbl HAa4ana KaneHgapHoro roga wunu Aatbl 3aBepLleHus
(oKOH4YaHWs) hopMMpoBaHUs - AO:



AaTbl OKOHYaHUSA KaneHaapHoro roaa;

AaTbl BO3HNKHOBEHMSA OCHOBaHWSA Anst npekpatlenns NMA® B yacTu pesepBa Ha BbinnaTty BO3HarpaxaeHus ynpas-
NAOWENn KoMnaHum;

Hanbonee no3gHew M3 AByX AaT Npy NpeKpaLleHnn - AaTbl OKOHYaHWsA npyvema TpeboBaHui kpeautopos MUAD unu
AaTbl OKOHYaHUA peanusaummn scero umyliectaa MNNO.

PesepB Ha BbinnaTy BO3HarpaXaeHUn paccyYnTbiBaeTCA OTAEMNbHO MO KaXKOO0W YacTu pe3epBa B CriedytoLleM no-

psiake:
Ha nepBbI pabounii AeHb OTYETHOrO roaa:
ca4r
— *
S=p
roe:
- cymMMa HauucneHvsi pesepsa Ha nepBbli pabounin AeHb OTYETHOTO roAaa;
D _vonnvecrso pabounx AHen B TekyLLeM KaneHgapHoM roay;
Cy4™ ] i
- pacyeTHas (npomexyToyHas) BenuunHa CHA Ha nepBsbIi paboumnin AeHb OTYETHOrO roga, B KO-
TOpbIit HAYMCIIAETCA PE3epB ', ONpeaeneHHas C TOYHOCTbIO 10 2 — X 3HAKOB MOCHe 3ansAToil No dopMyne:
Axmusvl, — Km
pacy 1 1
CA™ = X, +x
1+ ")
D

Axmusol

1. pacueTtHas BennuMHa akTMBOB, BKMIOYas 1E€BUTOPCKYIO 3a10MKEHHOCTbL Ha NepBbIi paBouMil
OeHb 0T4YeTHOro roga. [ebuTopckyto 3a40MmKEHHOCTb Ha NepBbI paboymnin AeHb OTYETHOTO roga HeobXxoaMMOo YYnTbI-
BaTb A0 HAYMCIIEHUsI BO3HArpaXaeHui U pe3epBa Ha BbinnaTy BO3HArpaxXaeHusl 3a nepBbli pabounin AeHb OTYETHOrO
roga. B cnyyae onnatbl B nepBbifi pabounii AeHb OTYETHOIO rofa ynpasnsitowlen komnaHunen ua NMN® sosHarpaxaeHui,
Ha4YMCrEHHbIX B NepBbI pabounii 4eHb 0TYETHOrO roaa, Heo6X0AMMO NpU onNpeaeneHn pacyeTHON BeNUYNHLI aKTUBOB
Ha nepBbI pabounii AeHb OTYETHOMO rofa yBENMYUTL CYMMY aKTUBOB Ha CYMMY YMayeHHbIX BO3HArpaXkaeHui B nep-
BbIi pabounin AeHb OTYETHOrO roaa.

n/ll - BennynHa erﬂVITOpCKOﬁ 3a00mKeHHocTn 6e3 y4yeTa HauynUCIleHHbIX BO3Hana)K,EI,eHVIl7I Ha I'IepBbII;I pa-

Bounii JeHb OTYETHOro roga.

X

- NPOLUEHTHaA CTaBKa, COOTBETCTBYHOLLadA:

X
Y pasmep Bo3HarpaxgeHus ynpasnstowen komnanum otHocuTenbHo CITCYA, yctaHoBneHHbIM Mpa-

sunamu 1Y MU® (B gonsix), 4eNCTBYOLWUIA HA NepBbIi paboynii 4eHb OTYETHOTO roAa;

"PT_ coBOKyMHbLIN pasMep BO3HArpaxaeHUin cneumanmampoBaHHOMy Aerno3nTapuio 1 NiLy, OCyLIeCTBNS-
loLemMy BefeHve peecTpa BrnagenbLueB MHBECTULMOHHbIX NaeB MN®, otHocuTenbHo CITCYA, ycTaHoBneHHbIn MNpaBu-
namu 1Y (B gonsax), AENCTBYIOLWMI Ha NepBbI paboynin AeHb OTYETHOrO roaa;



X
" . kaxpasi IpoLEHTHas cTaBka, AeCTBOBAaBLUAS Ha NepPBbIi pabounii AeHb OTYETHOTO roaa

S
3Havenne | 1+ D | He okpyrnsetcs.
S, Cyg™ v u
OKpyrreHne npu pacyete ' 1 NPOM3BOAMTCA Ha KXKAOM [AECTBUM [10 2-X 3HAKOB MOCHe 3ansToN.

Ha apyrue gHu onpegenenns CYA (3a uckniodeHmem nepeoro paboyero AHA OTYETHOro roga):

Cca S ey Sty

S-— sk n=l _ S,
i D T ; k

1

roe:

K — nopsaKoBbIi HOMEP KaXK40ro HaYNCNeHNs pe3epea B OTYETHOM rofy, NPUHUMAIOLLMIA 3Ha4YeHus oT 1 o
i. k=i — nopsakoBbIN HOMEp nocnefHero (TEKyLLLEero) HauMCneHns pesepsa;

S

k
- CyMMa Kaxxaoro npon3sejeHHOro B Tekyliem OT4eTHOM rogy Ha4vucrneHuna pesepsa;

S,

' - cyMMa 04epeqHOro (TEKyLLEro) HauUCHeHust pe3epsa B TEKYLLEM OTHETHOM rofy;

D _ vonmuectso pabounx gHelt B TEKYLLEM KarneHaapHOM roay;

T

' - konnyecTBo pabounx AHel Nepuoaa, onpeAeNeHHOro ¢ Hayarna TeKyLLero 0TYETHOro roga Ao (Bknoyas)

S,

[aTbl HAUMCNEHUs pe3epBa ' ;

T

t — NopsAKOBLI HOMep paBoyero AHs, NPUHaANEeXallero nepuoay, 3a KOTopbIi onpeaeneHo ', NpUHUMa-

\y

oM 3Ha4veHus1 oT 1 o d. t=d — nopsiakoBbI HoMep pabo4dero AHS HAaYMCNEHUs pe3epBa "

A’ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO Ha KOHeL, Kaxgoro paboyero aHs t, 3a CKNIoYeHeM QHs
d. Ecnu Ha pabounii aeHb t CHA He onpegeneHa, oHa npuHumaeTcs pasHon CHA 3a npegLuecTsyowunin gHto t paboyui
AeHb TeKyLLero oT4eTHOro roga.

Cu4ree y

- pacyeTHasa (npomexyToyvHas) BennunHa CYA Ha gaty d, B KOTOPOW Ha4yMcnsieTcs peseps "
onpeaeneHHas ¢ TOYHOCTbIO 10 2-X 3HAKOB Mocre 3ansToln no popmyne:
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Akmugol

- pacyeTHasi BENMYMHa akTUBOB, BKIOYas AebUTOPCKyo 3ad0MmKeHHOCTb Ha Aaty d. [lebutop-
CKYH 3a[I0JKEHHOCTb Ha AaTty d HeoOGXOAMMO yunTbIBaTb OO HAYUCMEHUS BO3HArpaXkaeHUA U pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnaTel B gaty d ynpaenstowien komnanven ns MO BosHarpaxxgeHuin, Haumc-
NeHHbIX B AaTy d, HE06X0AMMO NpW ONpeaeneHn pacyeTHOM BENMYUHBLI aKTUBOB Ha AaTy d yBENUYMTbL CYMMY aKTMBOB
Ha CyMMy ynraveHHbIX Bo3HarpaxaeHui B gaty d.

Km
. BENMYMHA KPeOUTOPCKON 3ad0MMKeHHOCTM 6e3 yyeTa HauMcneHHbIX BO3HarpaxaeHun Ha paty d,
BKIMIOYasi OCTATOK pe3epBa Ha BbinnaTty Bo3HarpaxaeHus Ha aaty d-1, rae d-1 —pabounin AeHb, NpeALwecTsyOWwni gaTe
d.

Sk
k=l _ oBlas cyMma pe3epBoB Ha BbINNaTy BO3HArPaX/aeHWs!, HAUMCNEHHbIX C HaYana roga o aatsl d.
X NPOLIEHTHas CTaBKa, COOTBETCTBYHOLLAS:
X

- pa3mep BO3HarpaxaeHusi ynpasnstoLlen komnaHum otHocutenbHo CITCYA, yctaHoBneHHbIn Mpa-

T,

sunamu Y MN® (B gonsx), 4eNCTBYIOWMIN B Te4eHNe nepmnoaa ! ;

X
"PT_ coBOKyMHbLIN pasMep BO3HArpaXaeHUi cneumanmampoBaHHOMY Aerno3nTapuio 1 NiLy, OCyLLIEeCTBNS-
loLLeMy BefleHMe peecTpa BrnagernbLeB MHBECTULMOHHbIX naes MNMN®, otHocuTensHo CITCYA, yctaHoBneHHbIV Mpasu-

T,

namn Y NMN® (B gonsx), AeUCTBYIOWNN B TeYeHUe nepuoaa t

N — Kon-Bo CTaBOK, AENCTBOBABLUMX B OTYETHOM roay;

X T.

n ~ 1
- KaXXgasd npoueHTHaaA CTaBka, AencTBOBaBLUaA B Te4eHune nepuoaa )

T

n -~ ~ n
- KOJ1n4eCcTBO pa6oqwx AHeun nepmnoaa, B KOTOPOM AencTeoBalia CtaBka , IpUHagnexatiee nepmnoay

N
r L=XT,

! . roe n=l1
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OKpYTNsATCS.
S, Cyygrec
OKpyrneHue npu pacuete ' u d  npou3BOAWTCS Ha KaXKOOM JEe/CTBUM [0 2-X 3HAKOB NOCHe 3ansi-

TOW.

Pa3smep chopmmpoBaHHOro pesepsa Ha BbinNnaTty BO3HarpaXxaeHusi yMeHbLIaeTCs Ha CyMMbl Ha4YUCIEHHOTO B Te-

YeHne roga BO3HarpakgeHus ynpasnsiowen KOMnaHu1, cneumanm3mpoBaHHOMY AENO3NTapuio U fnLy, OCYLLLECTBNSAIOLWeMy
BeJeHWe peecTpa BrnagenbLeB NHBECTULMOHHBIX Naes.

lMNpeBbiWeHe pe3epsa NpU HAYUCIEHNN BO3HarpaxaeHus ynpasnstowen KoMnaHum, BO3HarpakaeHus cneumanmsm-
poBaHHOMY AEMO3UTapuIo 1 NULy, OCYLLECTBNAIOLWEMY BEAEHUe peecTpa BnagenbLeB MHBECTULMOHHBLIX naes MU, B Teve-
HVe KaneHgapHoro roga He gonyckaetcs. HauncneHve Bo3HarpaxaeHvst YnpasnsoLwen KOMNaHnum Ha NoCNeaHIo OTYETHYO
AaTy KaneHgapHoro roga B pasmepe, cooTtseTtcTaytoleM lMpasunam Y MNP, npm HegocTaTtoMHOCTM pesepBa AonyckaeTcs
3a cyeT npoymx pacxogos NN,

He ncnonb3oBaHHbIV B TeHYEeHME OTYETHOMO roga pe3eps Ha BbiNMaTy BO3HArpakaeHvst MOANEXMT BOCCTaHOBIEHNIO
MO OKOHYaHWKO OTYETHOrO roda, HO He no3gHee NepBoro paboyero AHS roga, crnegylowero 3a OT4ETHbIM, U NPU3HaeTCa B
cocTaBe NpoYmnx 4OX0A0B. YKazaHHOe BOCCTAHOBIIEHWE OTpaxaeTcs npv nepsoM onpegeneHun CHA B rogy crnegytowmm 3a
OTYEeTHbIM rogom.

NOPAQOK YPEIYJIMPOBAHUSA PA3HOIIACUA MEXAY YNPABNAIOLWENA KOMMAHUEN U CMELMATNIU3UPOBAH-
HbIM OEMNO3UTAPUEM NPU ONPEQENEHUN CYA, MEPEPACHYET CHA

Mpu 06HapyxeHun pacxoxaeHuin B pacyete CHA MU, nponseegeHHbIM CrnieumanuanpoBaHHbIM 4eN03UTaprem u
YnpaensioLLen KoMnaHen, CTOPOHbI MPOBOAAT BHEMNMAHOBYIO CBEPKY COCTOSIHWUS akTMBOB 1 obs3aTenscTB PoHaa v NpuHmu-
MatoT Mepbl K UICNPaBMEHMIO OLINOOK, @ TaKkKe OCYLLECTBISIOT CBEPKY:

e  aKTMBOB M 00A3aTENbCTB HA NPEAMET COOTBETCTBUS KPUTEPUSM UX MPU3HAHUS (MPeKpaLleHns NpU3HaHKs);

e uUcnonb3yemon Ans oueHkn aktneos NN nHdpopmaumu;

e  VICTOYHWMKOB Aa@HHbIX 4119 onpeaeneHns CTOMMOCTY akTUBOB (BeNMYMHbI 0653aTenbCTB), @ Takke nopsaka ux Belbopa;
e  ropsigka KOHBepTaLuuW BENMWUYMH CTOUMOCTEN, BbIPaXXEHHbIX B OHOW BartoTe, B ApYIyio BamntoTy.

Mpu npoBeaeHun ceBepku CreumanvavpoBaHHbIN Aeno3uTapuii U Ynpaensiollas KoMnaHusl Bipase noTpeGoBaTtb
APYry Apyra nobble JOKYMEHTbI (MK MX KOMWK), NoATBERXKAatoWMe haKTbl HanpaBneHUs/nony4YeHust PacnopsiKeHU Nno cye-
Tam, KOMuu NOATBEPXKAEHUI, BbiCNaHHbIX CrieumanmsnpoBaHHbIM Aeno3uTapmeM, a Takke ApYrnx JOKYMEHTOB, HeoBXoaUMbIX
ANS BbIACHEHWS NPUYMHBI U YCTPaHEHUS] OOHAPYXXEHHbIX PaCXOXAEHWIA.

CnpaBka 0 CTOMMOCTU YUCTbIX aKTUBOB (DOPMMUPYETCS C Y4ETOM CKOPPEKTUPOBAHHbLIX AaHHbIX.

B cnyyae ecnu pacxoxgeHus He Obinun ycTpaHeHbl 40 UCTEYEHU NpeaenbHOro cpoka NpegocTaBneHnss OTYETHO-
CTn, hakT obHapyxeHusa pacxoxageHun coukcupyetcs B [poTokone pacxoxaeHui pesynbtaTtoB cBepkun CHA (ganee — NpoTo-
kon pacxoxgeHuin). Npn atom CneumanusmpoBaHHbIn geno3nTapuii 3asepset Crnpasky o CHA MNP B cornacoBaHHOM YacTu
¢ npunoxexvem NpoTokona pacxoxaeHun n He no3gHee 3 (Tpex) pabounx gHel ¢ AaTbl noanucaHus MNpoTokona pacxoxae-
HWUI yBegoMIdeT o dhakTe pacxoxaeHua baHk Poccun.

daKkT nocnenyoLLero ycTpaHeHnss pacxoXaeHui noaTeepXxaaeTcst nytem 3aBepeHus cnpasku o CHA MNP Cneuu-
anuM3MpoBaHHbIM Aeno3utapnem 6e3 oroBopok



B cnyyasix uameHeHus AaHHbIX, HA OCHOBaHMM KOTOPbIX Oblna onpeaeneHa CTOMMOCTb YACTbIX aKTUBOB, CTOUMOCTb
YNCTBLIX aKTMBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTM YUCTbIX aKTUBOB HE OCYLLECTBNSAETCS, KOr4a OTKIIOHEHWE
MCnonb30BaHHON B pacyeTe CTOMMOCTM akTuBa (06si3aTenbcTBa) coctaBnseT MeHee YeM 0,1% KOPPEKTHOM CTOMMOCTM YUCTbIX
aKTUBOB U OTKIMOHEHME CTOMMOCTUN YNCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT meHee 0,1% KOppeKTHOM CTOUMOCTK
YNCTbIX aKTUBOB.

B cnyyae ecnu BbIsBNEHHOE OTKITOHEHWE UCMOSIb30BaHHOM B pacyeTe CTOMMOCTU akTuBa (obs3aTenscTea) cocTaB-
nset 0,1% v 6onee KOPPEKTHON CTOMMOCTU YUCTbIX akTMBOB Crneumanm3npoBaHHbIi Aeno3vTapuii COBMECTHO C YNpasnsio-
LLlelt KOMMNaHWeh onpeaenseT HOBYO CTOMMOCTb YACTbIX aKTUBOB, @ TakKe CTOMMOCTb Nas Npu NnpuobpeTeHnn 1 Npu norawle-
HUM 1 OOMEHe Naes U1, OCYLLECTBNSAOT Bo3MelleHue yuepba BnagensLam MHBECTULIMOHHbIX NaeB.

Mpun BbISIBNEHUN OTKMOHEHWS YyNpaBnsaoLlas KOMMNAHUSA U CneuManmn3npoBaHHbIA Aeno3nTapuin 06s3aHbl NPUHATD
Mepbl AN NPeoTBPaLLEHNsSI €70 MOBTOPEHMUS.



MPUNOXEHWE 1

norPAQOK NPU3HAHUA (MPEKPALLEHNA NMPU3HAHUA) AKTUBOB U OBA3ATEJIbCTB.

Buabl akTnBOB

KpuTtepuu npusHaHus

KpuTepuu npekpalieHus npusHaHus

[eHexHble cpeacTBa Ha cyeTax,
B TOM YMCME Ha TPaH3UTHbIX Ba-
MIOTHBIX CcYeTax, OTKPbITbIX Ha
ynpaensoLwyo koMnanuio [.Y.
nMmIo

[Oata  3auncneHust  OEeHEeXHbIX
CpencTB Ha COOTBETCTBYOLLMIA GaH-
KOBCKMI CYET (pacyeTHbIN, TPaH3NT-
HbIl, BamnOTHbIM) HA OCHOBAHWU Bbl-
MUCKM C yKa3aHHOro cyeTa.

[data wucnonHeHus KpeguTHOW opraHusaumen
0693aTenbCTB MO NEPEYUCTIEHMIO  AEHEXHbIX
CpeAcTB CO cYeTa;

Hata peweHuns baHka Poccun o6 oT3biBe nu-
LeH3un 6aHka (oeHexHble cpeacTBa NepexoaaT
B CTaTyCc npodyen [ebUTOpCKOM 3a[0MmKeHHO-
cTn);

Oata nukeBnpgaumm BGaHka cornacHo mHdopma-
U1K, packpbiTon B oduLMansHOM [OCTYNHOM
nUcTovHuke (B Tom umcne 3anucu B EIMPHOJT o
nukeugaumm 6aHka).

[ebutopckasi  3ad0MmKeHHOCTb
no NPOLIEHTHOMY Aoxo4y Mo ae-
HEXHbIM CpeACcTBaM Ha cyeTax,
OTKPbITBIX Ha  YNpaBnstoLLYHO
komnanuto A.Y. NMNd

[aTa, B KOTOPYO CyMMa NpoOLeH-
ToB (MOMHas UNu YyactTuyHasg) K no-
Ny4YeHNo MOXeT OblTb JOCTOBEPHO
onpepgenena.

[lata OKOH4YaHMs nepuoga Hauvuc-
NEeHUs MpOLEHTHOTO Jdoxoga - B
cny4ae, ecnv gorosop/cornatleHue
no MNpOLEHTHOMY 0OX04y Ha ocTa-
TOK MO CYETY COAEPXKUT YCRoBwS,
KOTOpPble He MO3BOJIAKT MPU Kax-
OOM ornpeaerneHun cnpaeennvBoi
CTOMMOCTM [OCTOBEPHO paccyu-
TaTb CYMMYy NPOLEHTHOrO Aoxoaa K
NoNyYeHnIo Unu goroesop/cornaue-
HME O HaYMCIIEHMWN MPOLIEHTOB Ha
HECHWXaeMblll OCTaTok Mo cyety
npegycmaTtpuBaeT ycrioBusi, npwu
KOTOpPbIX UTOroBasd cymma npoueH-
TOB K TMOMYYEHUO MOXET U3Me-
HUTbCA.

[ata okoH4yaHusi obsizaTenbcTBa COrMacHoO
YCIOBWsIM [0roBopa/cornalleHnuss o NpoLeHT-
HOM [0X0f€e MO LAEHEXHbIM CpeacTBaM Ha cye-
Tax ynpaensiowen komnadumn 4.Y. NNO;

Hata nepeyctynku npaea TpeboBaHWs O Bbl-
nnate BKraga W HaYUCHEHHbIX MPOLEHTOB Ha
OCHOBaHWM JOroBoOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3un 6aHka, (oeHexHble cpeacTBa nepexoaat
B CTaTyc npoyen Aebutopckow 3agormkeHHO-
cTh);

Oata nukengaumm 6aHka cornacHo mHgopma-
LW, packpbITon B oduumanbHOM [OCTYNMHOM
ncToyHuke (B Tom uyncne 3anvcu B EMPHOIN o
nukempaumm 6aHka).

[eHexHble cpefcTea BO BkNa-
Aax, B TOM Yucne Ha BantoTHbIX
cuyeTax, OTKPbITbIX Ha ynpaBnsi-
towyto komnaHuo O.Y. NMNd

Hata  3auncneHust  OEHEXHbIX
CpeacTB Ha COOTBETCTBYIOLLMIA Ae-
MO3UTHBIA CYET HA OCHOBAHWMW Bbl-
MUCKM C yKa3aHHOro cyeTa;

[aTta nepeycTynku npasa TpeGosa-
HVS O BbiNaTte BKNaga v HauyucneH-
HbIX NPOLIEHTaxX Ha OCHOBaHUM [0-
rosopa.

[ata wucnonHeHus KpeOuTHOW opraHusaumen
06513aTenbCTB N0 BO3BPpATy Bkaaa (Bo3BpaT Ha
cueT NN geHexHbIx cpencTs Mo 4oroBopy 6aH-
KOBCKOrO BKnaga);

Hata caktuueckomn nepeycrynku npasa Tpebo-
BaHWsi O BbiMnaTe BKNagAa M HaYWCIEHHbIX Npo-
LileHTax Ha OCHOBaHMW JOroBOpa;

Oata peweHunsa baHka Poccun o6 oT3biBE nu-
LeH3unn 6aHka (geHexHble cpeacTBa Bo BKNagax
nepexogsiT B cTaTyc AeOMTOpCKO 3a40MKEeHHO-
cTn);

Oarta nukBnpgaumm GaHka cornacHo mHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
UCcToYHMKe (B TOM uyncne 3anucu B EMPHON o
nukeugaumn 6aHka).




LleHHble Bymaru, B T.4. 4EN03UT-
Hble cepTudmKaThl (3a UCKMoYe-
HWeM LUeHHbIX 6ymar nepenaH-
HblX MO caenkam, coBepliae-
MbIM Ha BO3BpPaTHOM OCHOBE,
(caenku PEMO))

[ata nepexoga npas CcoBCTBEHHOCTM Ha
LeHHble 6ymarm:

ecnu ueHHass Oymara nognexuT
y4eTy Ha cuyeTe geno - garta 3ayumc-
neHus UeHHon Oymarn Ha cyet
[eno, OTKPbITEIN - ynpaensioLemn
komnanum [1.Y. NN B cneynanmsn-
poBaHHOM Aeno3nTapun, NoaTeep-
XOEHHas COOTBETCTBYIOLLEN Bbl-
NMMCKON No cyeTy Aeno;

€CNnn AOKyMEHTapHble LeHHble Oy-
Marv He nogexar y4yeTy Ha cyeTax
[eno (3a UCKMoYeHMeM [eno3ut-
HbIX CepTUdUKaTOB) - C AaTbl Npu-
emMa LeHHon bymaru MNP, onpepe-
NEHHOW B COOTBETCTBMU C YCIOBU-
MW [JOroBopa W MOATBEPKAEHHOWM
aKToM npuema nepefadn LEeHHbIX
Oymar;

no Oeno3nTHbiM cepTudmkaTam -
[arta 3auucrneHus Bo Bknag (geno-
3UT) AEHEeXHbIX CpeacTs, noaTBep-
XOEHHas BbIMMCKOM CO cyeTa No
BKnagy (4enosunTy) unu ¢ aatbl Npu-
obpeTeHuss Takoro cepTudukaTa
noaTBEepPXOEHHON aKTOM.

[aTta nepexofa npaB cOGCTBEHHOCTU Ha LieHHbIe By-
maru:

ecnu ueHHasa bymara, NoanexuT yyeTy Ha cueTe
4eno - faTa cnucaHus LeHHowm Bymaru co cyeTta
Aeno, oTKpbITOro ynpasnstowen komnaHmm [1.Y.
MA® B cneunannanpoBaHHOM JenosuTapuu,
NoATBEPXAEHHAs COOTBETCTBYIOLLEW BbIMUCKOW
no cueTy Aeno;

€Cnu OOKyMeHTapHble LeHHble Oymaru He nop-
nexar ydeTy Ha cyeTax Aeno (3a UCKITYeHneM
OEeno3nTHbIX CEPTUCUKATOB) - C AaTbl Nepeaayn
LueHHon Bymarn MNP, onpeneneHHon B COOT-
BETCTBMM C YCMOBUSIMW LOroBOpa M MoaTBep-
XOEHHOW aKkTOM Mpuema nepefadv UeHHbIX by-
Mmar;

no Oeno3nTHbIM cepTudukaTam - gata cnuca-
HUsi C BKNaga (genosuTa) OeHEXHbIX CPEeAcCTs,
noATBEPXKAEHHAs BEINMUCKOM CO cHeTa No Bknagy
(BenosunTy), unu ¢ AaTtbl CIMCAHUS TaKOro CepPTU-
dukaTta, noaTBEPKAEHHON aKTOM;

€Cnn No 3MUTEHTY LieHHbIX Oymar BHeceHa 3a-
nuck B EMPKOJT 0 nukBuaauum - ¢ gaTbl 3anucu
0 NVKBMAAUMM AMUTEHTA (Nony4eHus nHpopma-
U1K O NUKBUAALMM IMUTEHTA).

HebuTtopckasi  3a40MKEHHOCTb
Nno MpOLEHTHOMY (KYNOHHOMY)
Joxony no AOMroBbIM LIEHHbIM
Oymaram K BbinnaTe;

JebuTtopckasi  3ad0MmKEHHOCTb
no YacTU4HOMY/NorHoMy nora-
LLIeHNH JSMUTEHTOM OCHOBHOIO
Aornra no AonroBbiM LEHHbIM BY-
mMaram.

Ona nebutopckon 3a40SMKEHHOCTH
Nno MpouUeHTHOMY (KynoHHOMY) AO-
Xo4y Mo AONroBbIM LEHHbIM Byma-
raMm — garta noralleHusi NpoLeHT-
HOro (KyrnmoHHOro) goxoda Ha OCHO-
BaHWM pPELLEHUS O BbIMYCKE;

Ona nebutopckon 3a40SMKEHHOCTH
no 4acTM4HOMy/monmHOMy noralue-
HUIO SMUTEHTOM OCHOBHOrO Aonra
no AOMroBbIM LEHHbIM Gymaram —
[aTa 4YaCcTUYHOro UMK MOSHOro Mo-
ralweHuss HoMuHana Ha OCHOBaHun
peLleHunst O BbIMyCKe.

[ata ucnonHeHus 06A3aTENBCTB 3MUTEHTOM,
nogTBepXKaeHHOM 6aHKOBCKOW BLIMUCKON C pac-
YETHOro cuyeTa ynpaensowen komnanum [.Y.
MNP nnu otyetom Gpokepa MND;

[arta nukBMaaumMm SMUTEHTa, COrMacHoO BbINNCKE
n3 EMPKOJT (unu BbiNUCKe U3 COOTBETCTBYHOLLIETO
YNONMHOMOYEHHOIO OpraHa MHOCTPAHHOIO rocy-
aapcTsa).

[JeHexHble cpefcTtBa, Haxoas-
wmecs y npodeccuoHanbHbIX
YYaCTHWKOB pbIHKA LiEHHbIX Oy-
mar (ganee — 6pokep)

[ata  3auncneHust  OeHeXHbIX
CpeacTB Ha cneumanbHbln 6pokep-
CKUA CYET Ha OCHOBaHMMU OT4eTa
Opokepa

Jata ncnonHeHuss 6pokepom 0653aTenbLCTB MO
nepeYvmCrieHnIo 4EHEXHbIX CPEACTB C cneumanb-
HOro 6poKepCcKOro cyHeTa;

[arta peweHuns bBaHka Poccumn o6 oT3biBE Nnu-
LeH3unn y bpokepa (OeHexHble cpeacTsa nepe-
XOAST B CTaTyC Npoyven 4ebUTopCKON 3aJ0ImKeH-
HOCTW);

Oata nukBnagauum 6pokepa cornacHo nHdopma-
LMW, packpbITon B oduumanbHOM [OCTYNHOM
MCcToyHMKe (B ToM uyncne 3anvcu B EMPHON o
nukeugaumn dpokepa).

3a[0MmkKeHHOCTb NO cAenkam ¢
LEeHHbIMK ByMaramu, 3akroyeH-
HbIM Ha ycrnoBusax T+

[aTta 3aKnoyeHns joro-
Bopa no npuobpeTteHuto (peanunsa-
LMmM) LeHHbIX Bymar.

[ata HanpaBneHns NOATBEPXKAEHUS Ha
yyacTme B KOpPNopaTUBHOM [OEWCTBUM

[ata nepexoga npaB COOGCTBEHHOCTM Ha LIEH-
Hble ©OymarM noAaTBepXOEeHHas BbIMWUCKON MO
cyeTy Ageno.




(akuenT odbepThl) B cyyae, ecnu ycrno-
BMSI MCNOSTHEHMS obepTbl onpeneneHbl
W HEeU3MeHHbl [0 [AaTbl WUCMOMHEHUs
odepTbl.

YcnoBus onpeneneHHoCT! U HEU3MEH-
HOCTK onpegensoTca cregylowmm ob-
pasom:

e  OdepTa He MOXeT ObITb
OTKIOHEHA SMUTEHTOM
unn oto3eaHa YK [1.Y.
MNo;

e  Konun4yecTBo Bbikynaembix
LieHHbIX Bymar n3BecTHoO 1
He MOXEeT ObITb N3Me-
HEHO;

e LleHa Bbikyna onpepge-
neHa 1 He MOXeT OblTb
N3MeHeHa.

Mo  poroBopam npsiMoro
PENO (npogaBUOM LIEHHbIX Oy-
Mar no nepBol YyacTu Aorosopa
PENMO saBnseTtca ynpasnsoLwas
komnanusa O.Y. MNNP):

- Obsazatenbctea MNP no

BO3BpaTy LEeHEXHbIX
CpPeacTB, MOMyYeHHbIX MO
nepBoii 4acTu Jorosopa

npsimoro PEIMO;

- LeHHble Bymarn, nepegaH-
Hble POHAOM NO NepBon Ya-
CTM  poroBopa  NpsIMOro
PEMNO.

Mo poroBopam o6GpaTHOro
PEMNO (nokynaTenem LEHHbIX
6ymar no gorosopy PEMO no
nepson vactn PEMO saensetcs
ynpasngwowasa komnaHus [.Y.
MN®):
- pebutopckas 3ad0ImKeH-
HOCTb K MOMy4YeHuo nepe-
OaHHbIX OEHEXHbIX CPeacTB
no nepBoi YacTu AoroBopa
ob6patHoro PEIO;
- 0653aTenLCTBO No obpaTHOMY
BbIKYNy LeHHbIX Oymar, nony-
YEeHHbIX MO NePBON YacTu, 1 pe-
anu3oBaHHbIX 4O MOMEHTa uc-
NOMHEHNs No BTOPOW YacTu A0-
roeopa obpaTHoro PEIMO.

[oroBop npsamoro PEMNO:

Ha JaTy UCMOMHEHUsi NePBOM YacTu
porosopa PENNO, npusHaeTtcsa kpe-
OuTopcKkas  3af0IDKEHHOCTb B
CyMME  MONyYEHHbIX OEHEXHbIX
CpencTB No NepBoOy YacTu AOroBopa
PEMNO, yBenuyeHHas Ha CyMMmy
NPOLEHTOB, PacCYMTaHHbIX Ha AaTy
onpegeneHna CYA no craBke,
npeaycMoTpeHHON AoroBopom/6up-
YKEBOW COENKOW;

[OoroBop o6patHoro PEIO:
npu3HaHWe UeHHbIX Oymar, nony-
YeHHbIX MO NEPBON YacT 4OroBopa
PEMO, He npoucxoauT;

Ha [aTy UCMOMHEHUsI NEPBOK YacTu
poroeopa PEIMO npusHaeTcs aebu-
TOpcKasi 3aJ0JPKEHHOCTb B pas-
MEepe CYMMbl [AEHEXHbIX CPEeAcCTB,
nepepaHHble NV no nepson YacTu
poroeopa PEIMO, yBenuyeHHOM Ha
CyMMY MPOLEHTOB, pacCYUTaHHbIX
Ha paty onpegenenna CYA no
cTaBke, NpegyCMOTPEHHON JOroBo-
pom/6upxxeBow caenkomn

Ha gaTy cnucaHua co cyeta JENO
LieHHbIX Bymar, nonyyeHHbIX No Ao-
roBopy obpatHoro PEIO (Tonbko B
crny4ae, ecrim Ha MOMEHT CrMCcaHus
co cueta OEMO ueHHbIX Bymar no
caenkaMm KONMMYecTBO MPU3HaAHHbLIX
B MN® ueHHbIx Bymar paBHO HyIO),
00 MOMEHTa WCMONHEHUst No BTO-
poi YacTu, npusHaeTcst obsizaTens-
ct80 MN® no npuobpeTeHunto Takmx

Ha [JaTy UCMOIMHEHWs BTOPOM 4acTu Jorosopa
PEMO npoucxoaut npekpaweHne npusHaHus
KPeAUTOPCKOWN 3aJ0IMKEHHOCTN B CyMMe nony-
YEeHHbIX AEeHEXHbIX CpeaCcTB No nepeoy yacTu. B
cny4ae ecnv ucnoriHeHne obsa3aTenbcTB He Oy-
AeT BCTPeYHbIM, MOA AaTON UCMONMHEHNsSI BTOPON
yactu, npvHumaetcs Gonee no3gHAS w3 ABYX
4aT: NoCTaBKu1 nnu onnathbl;

npekpaLleHne npusHaHus LeHHbIX bymar nepe-
AaHHbIX no npsimomy gorosopy PEMO He npownc-
XoauT.

Ha AaTy UCMOMHEeHWs BTOPOW YacTu [OroBopa
PEMO npowncxogut npekpaweHve npusHaHus
[ebnTopCKON 3a40MKEHHOCTU KOHTpareHTa no
porosopy PETO.




LUeHHbIX Oymar ans WCrnosiHeHus!
BTOpPOi/ YacT caenku obpaTHoro
PEO.

3af0MmkKeHHOCTb No caenkam ¢
BanioTol, 3akmno4YeHHbIM Ha
ycrosusax T+

Oata 3aknoyeHus porosopa no no-
KynKe/npo,u,ax(e BankoThl.

[ata nepexoga npaB COOGCTBEHHOCTM Ha BanioTy Ha
OCHOBaHMM BbIMUCKM CO CYETA, OTKPLITOrO Ha ynpas-
naowyto komnanuo [.Y. NMNP/6pokepckoro otyeTa.

KnupuHrosele
y4JacTus

cepTudukaTsl

[aTa 3a4ncneHuns Ha cyeT 4eno, OTKPbl-
Tl ynpaenstowen komnanvum Y. NN
B CreuvanusMpoBaHHOM Aeno3uTapuu,
NoATBEPXKOEHHAA  COOTBETCTBYIOLLEN
BbIMUCKOW MO cYeTy Aeno.

[oxoabl N WHble BbINMAaTtbl MO LEHHbIM
Oymaram, nepeaHHbIM B UMYLLLECTBEH-
HbIA Ny, NPU3HAITCH B COCTaBE aKTU-
BoB PoHpaa.

[aTa cnucaHns co cyeTa Aeno, OTKPLITOro ynpasrns-
towen komnanum [.Y. M B cneumanuanpoBaHHOM
genosuTtapuu, NOATBEPXAEHHAs COOTBETCTBYHOLLEN
BbIMMCKOW MO cYeTy Aeno.

[NpekpalleHne npusHaHWa OEHEXHbIX CPeacTs wu
LeHHbIX Bymar, nepefaHHbIX B KNMPUHIOBbIV Nyr, He
nponcxoauT.

HebuTtopckasi 3ad0MmKeHHOCTb,
BO3HUKLLIAS B pesynbTate Cco-
BEPLUEHNS COEenoK C uMyLle-
ctBoM MND, no koTopbiM HACTy-
nuna Haubonee paHHAS AaTta
pac4yeTos;

Jebutopckasi  3a0IKEHHOCTb
ynpaBnsioLen KomnaHu nepes
nno;

[ebutopckasi 3ad0MKeHHOCTb,
BO3HMKLIAA NO [JOroBopam Co
crneumanmanpoBaHHbIM Aeno3n-
Tapuem, pPerncTpaTtopom, yka-
3aHHbIMKY B [Mpasunax Y MAN®;

Jebutopckas 3ag0MmKEHHOCTb,
BO3HVKLLAsA B pe3ynbTaTe nepe-
BOAa  [EHEeXHbIX  CpeacTs
(«aeHbrv B NyTn»);

[ebuTtopckasi 3a40MmKEHHOCTb,
BO3HMKLIAS B pesyrbTate OT-
3blBa nuuUeH3un y 6GaHka unu
Opokepa;

NHaa pebutopckaa 3agonxeH-
HOCTb

e [na peGuTopcKor 3a[OIMKEHHO-
CTU ynpaBnsiowein KoMmnaHum ne-
pea NMU® — ycTaHOBNEHHbIN (hakT
NpeBbILEHNsT  OOMYCTUMON Benu-
YMHbI BO3HArpaXxgeHum u/unu pac-
X0O0B, CyMMa MpeBbIlUEHUST KOTO-
pbIX NOANEXWUT BO3BpaTy ynpasns-
olWen KoMnaHwew, wnu ycTaHoB-
NEHHbIN haKT U3NULIHE BbIMMayeH-
HOro BO3HarpaxaeHus ynpasnsito-
Ler KOMMaHWM, CyMMa KOTOpOro
noanexut BosspaTy B AP, unu
cymma yObITKa, KoTopasi yrnpaBsnsito-
Las KoOMNaHWsa OOMmMKHa BO3MECTUTb
B NMN® B pe3ynbTate JONYLEHHOMO
HapyLleHus TpeboBaHuii 3akoHoaa-
TenbCcTBa.

e [na peGuTOpcKOM 3a40MKEHHO-
CTW, BO3HMKLUEN B pe3ynbTaTe
nepeBoAa AEHEXHbIX CpPeacTB —
hakTU4Yeckoe CrMcaHus OEHEXHbIX
cpeAcTB ¢ ogHoro cyeta MN® 1 oT-
cyTcTBME (hakTa 3ayncneHust Ha
apyron cyet NN, Ha KOTOpbIN OCy-
LLLeCTBANCA NEPEBOA.

e [lna neGuTOpCKOW 3a[O0IMKEHHO-
CTW, BO3HUKWEW B pe3ynbraTe
OT3biBa NMUEH3uM y 6aHka unu
6pokepa — faTa 0T3blBa NULEH3UU
OaHka, 6pokepa.

e [InA ocTanbHbIX BMOOB AebuTop-
CKOW 3a[0MKEHHOCTW - Aara rnepe-
[auyn aKTUBOB (OEHEXHbIX CPeaCTB)

e [laTa ncnonHeHusa obsizatenbcte nepea MNAND,
cornacHo gorosopy unu MAY (B cnyyae 3agon-
XXEHHOCTM YNpaBnsoLLen KomnaHmum);

e [laTa NuMKBMAAUMM KOHTpareHTa, COrfacHO Bbl-
nucke n3 EMPHOJN.

[darta akcnepTHOro (MOTUBMPOBAHHOIO) CYXOEHMsI

Ynpaenswowen komnaHum o6 oTcyTcTBMM OBOCHO-

BaHHbIX OXWAAHUA  OTHOCUTENbLHO  MOMyYeHMUs]

nNpeayCMOTPEHHbIX AOrOBOPOM AEHEXHbIX MOTOKOB,

B criyyae, ecnu gebuTtopckasi 3a40MmKeHHOCTb, MO-

XeT ObITb MPU3HAHa NPEeKpaLLEHHOM B COOTBETCTBUN

C oOWMMM NONOXEHUsIMK, yKazaHHbIMU B [NaBe 26
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nnuy, B OTHOLWEHUN KOTOPOro BO3-
HUKaeT }J,e6VITOpCKaF| 3a00JDKeH-
HOCTb.

[ebutopckasi 3ad0MmKEeHHOCTb,
BO3HUKLLAS B pe3yrnbTaTe nepe-
faun (ycTynku) BCeX umyLle-
CTBEHHbIX U UHbIX MPaB Mo eBPO-
obnurauusm poccuUnckUM opu-
AVMYeckMM Nnuuam B onmnaty 3a-
MeLLaoLMX obnuraumn npu mx
pasmeLleHum

[arta ycTynku BCEX MMYLLECTBEHHbIX U | @
WHbIX NpaB Mo eBpoobnunraumsiM B COOT-
BETCTBMM C AOroBOPOM yCTynku Tpebo- | ®
BaHWA (MNu B TOM Criyyae, ecnu JOKy-
MEHTOM, COoAEePXaLlUM YCIOBUS pa3me-
LeHNsa LeHHbIX Oymar, npegycMoTpeH
OAHOCTOPOHHWUIA  aKT
(Deed Poll of Assignment) — gaTta npu- |
HATUS YCTYMKWM B COOTBETCTBUM C YCIO-
BUAMW OOHOCTOPOHHEro akta YCTYMKu
npaB (Deed Poll of Assignment))

yCTynku npas

[aTa 3a4ncneHus 3amellarolmx obnuraumin Ha
cyet geno YK A.Y. MN®;

[ata nony4yeHuss JOKYMEHTOB U YBEOOMITEHUN,
NpeayCMOTPEHHbIX JOKYMEHTOM, COAepXallium
YCroBUsi pa3MeLLieHns LeHHbIX Bymar, B criyyae
OTKIOHEHUs1 oghepThl (YCTyMnka npas no eBpoob-
nuraumsiM) SMUTEHTOM 3amellarolmx obnwvra-
(H1717)

[aTa npekpallyeHns gorosopa Ha npuobpeTeHue
3amewjarowmx obnuraumii (B TOM 4ucre no
WHbIM OCHOBaHMWAM, NPEAYCMOTPEHHBIM 3aKOHO-
natenbctBoM Poccuiickon ®enepaumm)

Jebutopckasi  3aJ0IMKEHHOCTb
no npuyMTaroLLeics npeMmum no
BHEOMPXEBBIM  MPOU3BOAHLIM
(bMHaAHCOBLIM  MHCTPYMEHTaM
(BNow)

[Ona cnyyaeB 3akntoyeHus BMoOU
npuunTaloLWasca npemMms npusHa-
eTcq B Aarty npusHaHusa BMNoU B co-
otBeTcTBUM C [lpunoxeHnem 6,
€ecnn npuunuTaroLlancs npemus He
noctynuna (He 6bina 3avucneHa)
0o aatbl npusHaHust BMOW (B Tom
cnyyae ecnu npemus nocTtynuna
(6bbina 3auucneHa) Jo patbl Npu-
3HaHus BIIOW, noctynuewas (3a-
YUCNEeHHas) NPeMUst OTHOCUTCS Ha
goxogbl B gaTy nocTynneHus (3a-
yncneHus));

B cnyvyae yctynku npaB u o6si3a-
TensctB no BIOU unu npogaxu
BIM®W — B paty 3aknoyeHus cooT- .
BETCTBYIOLLEN COEMKU

MpekpallaeT nNpusHaBaTbCs B Haubonee paHHIoW
u3 gar:

B JaTy ucnornHeHusa obssaTensct8 nNo
onnare npeMuu;

B JaTy NMKBMAALUUW KOHTpareHTa CornacHo
Bbinucke ns EMPHOJT,

B AaTty nuKBuauum (MCKMOYEHUs) WHO-
CTPaHHOrO KOHTpareHTa M3 peecTpa KoM-
MepYeCKUX OpraHmn3aLmin U MHOro CXOXEro
no cMbicny peecTpa, NpPeayCMOTPEHHOrO 3a-
KOHOAATEeNbLCTBOM CTpaHbl, B KOTOPOM Obin
3aperncTpMpoBaH  MHOCTPAHHbIA  KOHTpP-
areHT;

B AaTy ycCTynku npaB u oba3aTenbcTB Mo
BlN®W (ecnn nepegaya npae no Nony4eHmo
npemMuun cnegyeT U3 YyCroBuii COOTBETCTBYHO-
e caenku);

B AaTy Npo4yero npekpalleHus npasa Tpedo-
BaHMs Mo onnarte NpemMun B COOTBETCTBUM C
OENCTBYOLLMM 3aKOHOAATENLCTBOM UMK A0-
roBOPOM.

Buaobl obsi3aTenbLcTB

Kputepuu npusHaHus

KpuTepun npekpalleHusi npusHaHus

Kpeautopckas 3afomkeHHOCTb
no cAernkam, o KOTOpbIM HacTy-
nuna Haubornee paHHsa gata
pacyeToB

[aTa nepexopa npaBa cCOGCTBEHHOCTU Ha ak-
TMB (geHexHble cpeacTtea) k MNP ot nuua, B
OTHOLLEHMM KOTOPOro BO3HWKAET KpeauTop-
cKas 3a40/MKEHHOCTb.

e [laTta ucnonHeHus obsasartenscte MNP no

[0rosopy.

e [Jlata npekpalueHus 06sa3aTeNLCTB MO NPo-

YMM OCHOBaHWSIM MPegyCMOTPEHHbIM 3aK0-
HoAaTenbCTBOM U (MNU) B COOTBETCTBUN C
yCNoBMSMM JOroBopa.

KpeauTopckas 3ag0mkKeHHOCTb
Nno BblAaye WHBECTULMOHHbIX
naes NMAN®

[ata BKNOYEHWA AEHEXHbIX CPeacTB (MHOro
uMyLLecTBa), nepedaHHblX B onnarty WHBe-
CTULMOHHBIX Naes, B umyLLectso MNP,

[laTta BHECEHNs1 NPUXOQHON 3anucK O Bbigave
MHBECTULMOHHbLIX NaeB B peecTtp MNP co-
rmacHoO oTYeTy permcTparopa.

KpeauTtopckas 3ag0mkKeHHOCTb
No BblJaye WHBECTULMOHHBIX
naes [MN® npu obmeHe

[aTta 3auucnenus B MNP nmyuiectsa, nocTy-
nuBLLero B onnarty obmeHa naes.

[laTta BHECEHNs1 NPUXOQHON 3anucK O Bbigave
MHBECTMUMOHHLIX Naes B peecTp MNP npu 06-
MEHe COrmnacHo OT4eTy peructpatopa.




KpenuTtopckass 3agomKkeHHOCTb
no BbINnaTte AeHEXHOW KOMMEH-
cauuuv npuv noralueHnn UHBeCTU-
UMOHHbIX naes MNP (nepevuc-
NEHNN OeHeXHbIX CpeacTB npu
o6meHe naeB)

[aTta BHeceHMs pacxogHOW 3anvcu o nora-
WweHnn (cnvucaHum npu obmMeHe) MHBECTULIM-
OHHbIX naeB MNP cornacHo oT4yeTy peru-
cTpaTopa.

Harta Beinnatbl (nepeyncneHnss No obMeHy)
CYMMbI JEHEXHOW KOMMeHcaummn 3a MHBECTU-
uMoHHble nau MNP cornacHo 6GaHKOBCKOW Bbl-
nucke.

KpeouTtopckasi 3agomkeHHOCTb
nepea areHTamu no Bbligaye, no-
raleHuo n obMeHy MHBECTULU-
OHHbIX naes MNP

[arta ocyuiecTBneHus onepauuv Bblgayn u
(vnu) noraweHns naes B peecTpe UHBECTU-
uMoHHbIX naeB NMN® no 3asaBke areHTa.

[aTta nepeumcneHms cymMmmbl CKMaok/HanbaBok
areHty n3 MNP cormacHo ©GaHKOBCKOW Bbl-
nucke.

Kpeautopckas 3agormkeHHOCTb
nepes ynpasnswLwen Komna-
HVeW, BO3HWKLWIas B pesyrnbTarte
UCMONb30BaHUA yNpaBnsoLLen
KOMMaHven CoOCTBEHHbIX [e-
HEeXHbIX CpPeacTB ANS BbiMnaTbl
AEHEeXHON KoMneHcauuu Bna-
Aenbuam VNHBECTULMOHHbIX
naeB [MN® npu noraweHnn u
(Mnn) obmeHe MHBECTULIMOHHbBIX
naes NMAN®

[ata nonyveHus [OEHEXHbIX CpeacTs oOT
yNpaensoLLen KOMnaHum cornacHo 6aHkoB-
CKOW BbIMNUCKE.

[data Bo3BpaTa CyMMbl 3aJO0MKEHHOCTU
yNpaBngawLLen KOMNaHnM cornacHo 6aHKoB-
CKOW BbINUCKE.

Kpeautopckas 3agormkeHHOCTb
no ynnarte HamnoroB wu Apyrnx
obaszatenbHbIX nnaTtexen un3
umywiectea MN®

[aTa BO3HMKHOBEHWSA 06513aTenbLCTBa MO Bbl-
nnarte Hanora u (unu) obssaTensHOro nna-
Texa, COrnacHo HOPMAaTUBHbLIM NPaBOBbIM
aktam Poccuickon ®egepauun u (nu) goro-

BOPY.

. [ata nepeyncneHns cymmbl

Hanoros
(oba3aTenbHbIX MnaTexewn) ¢ pacyeTHOro
cyeta MND cornacHo GaHKOBCKOW BblI-
Nncke;

e [laTa 3ayeTa Hanora (obsi13aTenbHbIX Nna-

TeXel) B COOTBETCTBYIOLLEN CYMME;

. [aTta npekpalueHns obsizatenbCcTB  No

ynnate HarnoroB (obsa3aTtenbHbiX nnarte-
)Ken) No MpoYNM OCHOBaHMSAM, MPERYCMOT-
PEHHbIX 3aKOHOM.

Kpeoutopckass 3agomKeHHOCTb
Nno BO3HArpaxxaeHusiM ynpasnsi-
OLLEe KOMMaHu1, crneuuanusn-
poBaHHOMY nenosuTapuio,
nuuy, OCyLLEeCTBASALEMY Be-
OeHue peecTpa BnaaernbLeB UH-
BECTULUMOHHbLIX naeB [MND, a
Takke obsizaTenbcTBamM Mo
onnarte NpoYMx pacxofoB, OCy-
LLLECTBMSIEMbIX 3@ CYET UMYyLLIe-
ctBa MNP B cooTBeTCTBUM C
TpeboBaHNAMN [ENCTBYHOLLETO
3aKkoHogaTenbCcTBa

L] B cootBeTCcTBUM C yCnoBnAMN 3aKnr4eH-

HbIX OOroBOpoOB Ha BbINOJIHEHUE paGOT
(okasaHue ycnyr) 1 B COOTBETCTBUM C
npasunamu Y MNP - Ha paTy onpene-
nennst CHA.

e Ecnuobsasatensctsa no 4orosopy He Mo-

ryT GbITb HaZIEXHO OnpenereHbl Ha Takyo
[aaTy, To NMPUMEHSIIOTCS METOAb! annpok-
cMMaumu, Npu BO3MOXHOCTU ero npume-
HEeHWs K JaHHOMY BUAY PacXoo0BZ;

. [ata BO3HWMKHOBEHUS 06sI3aHHOCTU CO-

rnacHo ycrioBusiM JoroBopa, eciv ecTb
OCHOBaHWA OOHO3HAYHO MonaraTb, 4TO
ycnyrv no goroeopy OyayT okasaHbl;

. HaTa nonyvyeHna OOKyMeHTa, noaTeep-

Xparwowero BbiMonHeHne paboT (okasa-
Hus ycnyr) NP no cooTBeTCTBYOLNM
[OroBopam unv B COOTBETCTBUW C NpaBu-
namu Oy NNo.

e [laTta ncnonHeHus obssatenscts MNP no

Z0roBopy;

e [lata npekpalleHusi 06s3aTensbCTB Mo npo-

YMM OCHOBaHUAM MpPenyCMOTPEHHbIM 3a-
KOHOAATENbLCTBOM U (MNIN) B COOTBETCTBUM

C ycnosuamu goroeopa.

2

MporHo3Hble 3HavyeHns 0653aTenbCTB, paccunTaHHble YNpaBnsaoLen KOMNaHen, npeaocrasnatotca B Cneumanm3mpoBaHHbIi Aeno3nTapui

Ha Kaxayto aaTy onpegenerdnsa CHA c ykasaHuem nepuoja BbI6OpKM M 0O6BbACHAIOWNX NEPEMEHHbBIX.

[nsa uenei annpokcMMaummn pasmMepa obs93aTenbCTB UCMONb3YeTCs CTaTUCTMKa 3a nocneaHne 12 ([eeHaauaTb) NONHbIX KaneHAapHbIX Mecaues,
npeawecTsyowWwmnx gate onpegenernms CHA MUO. MNpu oTcyTCTBMM Takoro o6bemMa CTaTUCTUKM MeToA annpoKCMMaLMN NPUMEHUM NPU HANUYnmn
AaHHbIX HEe MeHee 4yeM 3a nocneaHue 2 (ABa) NOMHbLIX KaseHAapHbIX Mecsua, NpeawecTsyowmx gate onpeaenedns CHA NMNO.

B paTy nocTynneHunsa AOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIE YCAyrn, NPON3BOANTCA KOPPEKTUPOBKA HaYMCeHHbIX 0653aTenbCTB A0 MX

peanbHOro 3Ha4yeHus4.




KpeanTopckasi 3aformkeHHOCTb
no ynnate npemMuun no BHeGUp-
XEBbIM MPOW3BOAHBLIM (OUHAH-
COBbIM MHCTpPyMeHTam (BINON)

B cny4yae 3akntovenua BIOU — B paty
npusHaHns BlM®W B cooTBeTcTBUM C
MpunoxeHuem 6, ecnn 06513aTeNbLCTBO
YK O.Y. TMN® no onnate npemumn He GbIno
MCMOIHEHO A0 AaTbl NpusHaHusa BMNoW (s
TOM criydae ecnu obasartenbcteo YK [1.Y.
MNP no onnate npemun GbiNO Ucnon-
HeHo [0 AaTbl npusHaHus BIMOU, cymma
ynrnayeHHoN NpemMmnm OTHOCUTCHA Ha pac-
X0Abl B ATy UCMOMHEHNS COOTBETCTBYHO-
Lero oba3arenscTea);

B cnyuyae ycTynku npae un obasatenscrs
no BMN®W unu nokynkn BMNOU — B paty
3aKMYEHNs1 COOTBETCTBYIOLLEN CAEMKN.

B paTty wcnonmHeHusi obGsizaTensCTB NO
onnare npemuu;

B paty nukBMAaaLmMmn KOHTpareHTa cornacHo
Bbinucke n3 EMPHOJ;

B paty nukBugauum (MCKMOYEHUS) WHO-
CTPaHHOrO KOHTpareHTa u3 peectpa KoMm-
MEepYeckuUx OopraHusauuin UM MHOrO CXO-
XKero no cmbicry peecTpa, NpeayCcMOTPEH-
HOro 3aKOHOOATENbCTBOM CTPaHbI, B KOTO-
poi Gbin 3aperncTpMpoBaH MHOCTPAHHLIN
KOHTpPareHT;

B pgaty yctynku npaB n oba3aTenbCTB Mno
BlM®W (ecnu nepenava obs13atenscTea no
ynnaTe npeMmu cneayeT u3 ycrioBu cooT-
BETCTBYIOLLEN COENMKN);

B paty npo4ero npekpalieHus obssartens-
CTBa Mo onniate NpemMun B COOTBETCTBUM C
OENCTBYIOLWNM  3aKOHOAATENbLCTBOM UK
[0roBOPOM.

MNPUNNOXEHWE 2

NEPEYEHb OOCTYNHbLIX U HABNMIOOAEMbIX BUPXKEBbIX MIOLLALOK.

My6nuyHoe akumoHepHoe obuwecTBo "Mockosckas Bupxxa MMBB-PTC"




MPUNOXEHWE 3
MOLEJb OLUEHKM ANnA LEHHbIX BYMAT, HOMUHNPOBAHHbBLIX B PYBIAX.

METOIMKA OMPEOENEHUA PACHETHOWM LIEHBI
LONrOBON LIEHHOW BYMAIU (nanee — MeTtoauka)

1. TEPMWHbI 1 OMNMPEOENTEHNA

1.1. CpeaHeB3BeLUeHHbI CPOK A0 noralleHns/odepTbl — B3BELLEHHbIN N0 rpaduKy NoralueHnst HomvHana obnuraumm
CPOK [0 MoralleHus B roaax, paccuntbiBaemMbivi no dopmyne:

n
Cp.B3B.CpOK = Z CF; X w , (@9)
: 365
i=1
lpe:
CF; - YacTUYHOe (Unu NonHoe) noralleHne HommHana B % OT HOMWHana Ha Aaty pas-
MeLLEeHNs BbIMyCKa;
t; - AaTta YaCTUYHOro (MNK MOSIHOro) NoralleHnss HoMHana;

T - AaTa OLEHKM.
B cnyyae ecnu BbinyCKOM He NpedyCMOTPEHO YacTUYHOEe NoralleHme OCHOBHOTO Aonra (amopTusaums), To cpegHe-
B3BELUEHHbI CPOK A0 norawieHns/odepTbl paBeH nepuody OT AaTkl onpeaernieHns crnpaBeanmBoii CTOMMOCTU 40 Hanbonee
paHHew 13 faT: AaThl norawleHns unu gatel odepTsl No obnuraumm, ykasaHHOM B peLleHnn O Bbinycke.
B cnyyae ecnu gata oueHku cosnagaeT ¢ AaTon odepTbl, TO pacyeT CpeaHEB3BELLEHHOro Cpoka NPon3BoaUTCSA OT
AaTbl OLEeHKN 4o Hanbonee paHHel U3 AaTbl NoraweHns unu gatel odepTsl, CriedytoLle 3a 4aTon OLEHKN.

MpumeyaHue:

Mpu pacyeTe cpeaHEB3BELLEHHOMO CPOKa A0 noraweHust / opepTbl MPOMEXYTOYHbIE OKPYINEHNst HE NPOU3BOASITCS,
pe3ynbTaT BblpaXkaeTcs B rogax, Okpyrnsercs Ao 4 3HaKoB nocrne 3ansToun.

B cny4yae ecnu BbiMyCKOM NpegycMOTPEHO YacTMYHOE MoralleHne OCHOBHOMO A0Mra, HO BENWYMHBI NnorallaemMbix Ya-
CTell He onpegeneHbl Ha BeCb OXWAaeMbli CPOK 0OpalleHusi3, TakMe CyMMbl CHMTAIOTCS YCTaHOBMEHHbIMWU B AaTy
OKOHYaHUs1 KyMOHHOIo nepuoaa, No UCTEYEHNM KOTOPOro OHU BbINA4YMBaAOTCS, U YYUTBIBAIOTCH B pacyeTe niobbix Be-
NWYYH, NPefyCMOTPEHHbIX HAacTOSLLEN METOOMKON, C 9TOM AaThl.

1.2. CraBka KB[1 (3HauyeHue kpmBon 6eCKyNOHHON JOXOAHOCTM) MOXET PacCUUTLIBATLCS! B TOYKE, COOTBETCTBYOLLEN:
. CpeAHeB3BELUEHHOMY CPOKy noraiwleHus / odepTbl No LeHHon Bymare, onpegeneHHomy cornacHo n.1.1.
HacTosawen Metogunku, nnu
. CPOKy MoralleHuns genosuta, unm
. CPOYHOCTV MPOLIEHTHOW CTaBKN B Cryyasx, NpeayCMOTPEHHbIX HacTosLwen MeTogaukn, unm
. Alopauunm GupxeBoro MHAEKca B Cryyasix, npegycMOTPeHHbIX B N.3 HacToswen Metoaunku, unm
. MHOMY CpOKy B Cry4asix, ornpeaeneHHbIX HacToswen MeTtognkon.
MpumevaHne:

Mpu pacyete CtaBku KBl 3HaueHne cpok onpegenseTcs B roaax, okpyrnseTcsa Ao 4 3HakoB nocne 3ansaTon. VicxogHele
AaHHble (3a uckntoyeHvem n.1.1 HacToswen MeToanku), onpedeneHHble B AHAX, NEPEBOAATCA NyTeM AeNeHNs CXOA-
HOro 3HayeHus Ha 365. Ecnu B pacyeTe UCMONb3YOTCA AaHHbIE, BblpaXXeHHbIe B MecsLax, To pe3ynbTaT onpeaensercs
Kak:

= 1 Mmecsu;: 0.0833 ropa

3 Hanpumep — u1st 06/Mranuii ¢ UMOTEYHBIM TTOKPHITHEM.



= 2 Mecsaua: 0.1667 ropa
= 3 mMmecsua: 0.2500 ropa
= 4 mecsua: 0.3333 roga
= 5 MecsLleB: 0.4167 ropa
= 6 MecsLeB: 0.5000 ropa
= 7 MecsiUeB: 0.5833 roga
= 8 MecsLeB: 0.6667 ropa
= O MecsLeB: 0.7500 ropa
= 10 mecsueB: 0.8333 roga
= 11 mecsiLeB: 0.9167 ropa
= 12 MmecsiLeB: 1.0000 rog.

B pacuete ucnon b3YyHOTCA:

] MeToamka pacyéTta KpmBoi GeCKynoHHOWM 4OXOAHOCTY rocyAapCTBEHHbIX obnvraumnin, onpegeneHHas Moc-
KOBCKOW Bupxend;
] AVHaMuyeckue napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXkabl TOProBbIi AeHb.

Mpu onpenenexHuu:

= NPOrHO3HbIX 3HAYEeHU NHNSALUMK cornacHo n. 2.2.4 HacTosiwen MeTtoanku, unu;
L] NPOrHO3HbIX 3HAYEHUs1 NPOYNX MEPEMEHHbIX NapamMeTPOB cornacHo n. 2.2.5 HacToswen Metogukn, unu;
= CTaBKW OUCKOHTUPOBaHUS cornacHo n. 2.3 HacToswen MeToankm

B pacyeTe MCMNOonb3ylTCa AnHamuyeckme napameTpbl G-kpyuBoW Ha gaty, 6Gnukanwylo K Aate onpegeneHuns cnpa-
BEAIMBON CTOMMOCTM (BKItOYas).
McTouHMK nHbopMauun: opuumanbHbid cant MockoBCKom Brpu.
MpumeyaHue:
Mpu pacyete CrtaBknm KB NpOMEXyTOYHbIE OKPYITIEHWS HE MPOU3BOAATCS, pe3ynbTaT Bblpa)XKaeTcsl B MPOLEHTaX,
OKpYrnsieTcs A0 2 3HaKoB Nocne 3ansiTou.

2. METOAMKA OMNPEOENEHNA PACHETHOW LIEHBI JONTOBOW LLIEHHOW BYMATA

2.1. MpyHUMNbI oNpeaeneHns pacyeTHOM LiEHbI
B cooTBeTCTBMM C HACTOSILLMM MYHKTOM ONpeaenseTcs pacyeTHas LeHa (LUeHbl) 4oNroBon LeHHon Bymarn MeToaom
NnpvBEeAEHHON CTOUMOCTMN ByayLLIMX OEeHEXHBIX MOTOKOB Mo dopmyne (2):

- CF,
PV = Z (1 + y)(Dk—,CI,aTa)/365' (2)
k=1
ge:
CF, - CyMMa KaXK4oro AEHEXHOro NoToka, onpeaeneHHasi cornacHo n. 2.2.;
Dy - 4aTa KaX[oro AeHEeXHOro noToka, onpeaerneHHas cornacHo n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHWs, onpegeneHHas cornacHo n.2.3.;
[aTa - [aTa onpegerneHns cnpaBeanmBon CTOUMOCTW.

MpumeyvaHue:
Mpwn pacyeTe ucnonb3yoTcs credytolme NoAXoabl K OKPYrTeHmo:
OKpYIMeHns NpoM3BOAATCSA MO NpaBunaMm MaTeMaTU4eCcKoro OKpYrmeHus;

4 Mertonuka pacyéra KpUBOi OECKYITOHHOMN T0XOTHOCTH OMyOIMKOBaHa Ha caiite MOCKOBCKO# Oupku. B nensx pacdyera crnipaBeiinBOii CTOUMOCTH HCTIONb-
3yeTcsl pelakiisl METOJMKY, aKTyalbHas Ha ATy BCTYIUICHUS B CHIy HacTosiwmx IIpasui. Ilpu BHeCeHNH H3MEHEHMIT B METOUKY pacuéTa K pHBOii GecKy-
MIOHHOI! TOXOAHOCTH JlaTa Hayajia MCIIOIb30BaHNUs N3MEHEHHOH METONNKH B IENISX pacdeTa CIIPpaBeUIHBON CTOMMOCTH YCTAHABIUBACTCS OT/IENbHO II0 CO-
TJIACOBAHHIO CO CIICNUATN3HPOBAHHBIM JETIO3UTAPHEM.



CF, - 6yoywuii [eHeXHbIA NOTOK, 3Ha4YeHne OKpYrnseTca A0 2 3HaKOoB Nocne 3anaTon;

PV} - OUCKOHTVMPOBAHHbLIN AEHEXHbIN MOTOK, MPOMEXYTOYHbIE OKPYIMEHUS He NPOou3BOASATCH, pesyrnbTaT He
oKpyrnsercs;

PV — oblas cymma AUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3dynbTaT OKpyrnseTca Ao 4 3HakoB nocne 3ans-

TOW.

2.2. dopmurpoBaHue rpacurka 6yayLLMx OEHEXHBIX MOTOKOB
2.2.1. O6wwue nogxoabl.
Mpu dbopmupoBaHuM rpaduka OyayLIMX OEHEXHbIX MOTOKOB YYMTBIBAKOTCS BCE AEHEXHbIE MOTOKM B NoralleHne oc-
HOBHOrO A0Jra, KynoHHOro A0X04a W AOMOMHUTENBbHOMO 0X0AA B TEYEHUE OXMAAEMOro cpoka obpalleHus.
Oxuaaembii Cpok obpalLieHns LeHHon Bymarn onpefensieTcs ¢ AaTbl pacyeTa cnpaBenivBoii CTOUMOCTU (He BKITHO-
Yyasi) 4O HaMMeHbLLen 13 aaT (BKMYyas):
e pnaTbl odhepThl, Onvkanen Kk aaTe onpeaeneHns crnpaBeanMBoON CTOMMOCTHY (He BKIOYasa AaTy onpeaene-
HUSA cnpaBeanuMBoON CTOMMOCTK);
e  [aTbl NOSIHOrO NoralleHus, NpegyCMOTPEHHOM YCNOBUSIMU BbiNyCKa.

Moa faTon AeHEeXHOro NoToka NoHMMaeTcs:
e [aTbl OKOHYaHMSA KyMOHHbIX NepPMOAO0B, MO 3aBepLIEHUM KOTOPbIX B COOTBETCTBUW C YCIOBUAMM BbINyCcka OCy-
LLLeCTBSATCS BbINaThl KYNOHHOTO A0X0Aa, M (eCnu NpefycMOTPEHO) YacTUYHOE MoralleHne OCHOBHOMO
[onra, a Tak e (ecrnv NnpefycMOTPEHO) AaThl BbIMaTbl 4OMNONHUTENBHOTO AOX0A3;
e [ara, 40 KOTOPOWi onpeaeneH oXxuaaemblit CPoK 0GpaLLieHus.

[leHexHble NOTOKW, BKMHOYasA KyNOHHbIV JOXOA, U AONOMHUTENbBHBIN J0X04, PacCYUTLIBAOTCA B COOTBETCTBUM C YCMO-
BMSIMW BbIMNyckKa.

Mpn popmmnpoBaHunm rpadmka AeHEXHbIX NOTOKOB B LIENAX pacyeta crnpaBeanvBon CTOMMOCTU LeHHbIX Bymar ocy-
LecTBnsieTCa NepecMoTp OyayLnX AeHEXHbIX NOTOKOB NP HannM4YnmM o6HOBNEHHON HOPMaUMn5:

e 0 BEenM4YMHE CTaBKM KyrnoHa (4ns LeHHbIX 6ymar, No KOTOpbIM NPOLEHTHbIE CTaBKW HE OnpeaerneHbl Ha BECb OXK-
AaeMblii CPOK 0bpalleHns) — HOBOe 3HayYeHne CTaBKM KyrnoHa CYMTaeTCsl YCTaHOBMEHHbIM B 4aTy Hayana KyrnoH-
HOro nepuoaa, 6nwkanLero K gaTe yCTaHOBNEHUS CTaBKM (KyNMOHHOMO NepUoaa, Ha KOTOPbIV CTaBKa YCTaHOBIEHA,
unu 6onee paHHeEro KynoHHoOro nepuoaa, Ao Havarna KOTOporo cTaBka yCTaHOBIEHA);

e 0 BENWYMHE norawaeMon YacTy OCHOBHOIO Aonra (4ns LeHHbIX Bymar, no KoTopbiM NPeayCMOTPEHO YacTUYHOE
norawleHne OCHOBHOIO 01ra, HO CyMMbI MorallaeMblX YacTe OCHOBHOIO Jofra He onpefeneHbl Ha BECb 0Xuaa-
€Mblli CpoK 0bpaLLeHUst) — BENMUYMHbBI NOrallaemor YacTy OCHOBHOIO 0fra CYATaTCs YCTaHOBMEHHbIMU B AaTy
OKOHYaHWsi KYMOHHOro Nepuoaa, No UCTEYEHUN KOTOPOro NMPOU3BOAMTCA COOTBETCTBYIOLLAS BbinnaTa paHee He-
N3BECTHOWN CyMMbIB (32 UCKIMOYEHNEM LiEHHBIX ByMmar ¢ MHOEKCMPYEMbIM HOMUHAIIOM);

e 0 BenuuMHax (BKN4as nepeMeHHble, 3HaYeHne KOTOPbIX He 3aBUCUT OT peLUeHUs SMUTEHTA), CYLLeCTBEHHbIX AN
pacyeTa HOMUHaNbHOW CTOMMOCTM LEHHbIX Bymar ¢ MHAEKCUPYEMbIM HOMWHAMNOM;

e 0 Benu4uMHax, CyecTBEHHbIX AN pacyeTa AOMONTHUTENBHOro Aoxoaa.

[na nonrosbIX LEeHHbIX Bymar, No KOTOpbIM NPegyCMOTPEHO YacTUYHOE NorallueHne OCHOBHOMO Aofra, HO BEMNUYUHBbI
rorawiaemMoro OCHOBHOIO [1ofNra He onpeferneHbl Ha BECb CPOK 0bpaLleHus, CyMMbl ByayLUNX AEHEXHbIX MOTOKOB pacCYUThI-
BalOTCH MCXOQSA M3 OCTaTka OCHOBHOrO [oNira Ha AaTty pacyeTa, onpegenéHHoro ¢ y4eToM BCEX paHee YCTaHOBMEHHbIX CYMM
norawleHus (3a MCKIIYEeHNEM LieHHbIX Bymar ¢ MHOEKCMpyeMbIM HOMWHANoM, ANs KOTOPbIX TEKyLlas BenmyMHa OCHOBHOMO
Jonra paccymTbiBaeTcs B COOTBETCTBUM C N. 2.2.2).

5C y4eToM JaHHOTO YCIOBHS O JaTe Hayaaa MPUMEHEHMs paHee HEM3BECTHBIX BEIMYHH (CTABKU KYTMOHA, CyMMbI MOTalIae-
MOT'O OCHOBHOT'O JIOJITa, 32 HCKJIFOUCHHUEM OOJIHTalliid ¢ HHICKCHPYEMbIM HOMHUHAJIOM ) BBITIOJTHSICTCS pacu€T UHBIX TTOKa3are-
Jiel, MpeayCMOTPEHHBIX HacTosell MeToauKo.

6 TIpu 3TOM mepecyery MoUIekKar B T.4. BCe JCHEKHBIE TIOTOKH, CIIEIyIONINe 3a aToi OKOHYAHUs COOTBETCTBYIONIErO Ky-
MOHHOT'0 TIEPHO/Ia, IO OKOHYaHUH KOTOPOTO MPOU3BOJIUTCS BBITJIATA OCHOBHOTO JIOJITA.



[ns oonroebIX LEHHbIX Bymar, no KOTopbIM NPeaycMOTPEH AOMONHUTENBHBIA A0X04, HO NepeMeHHbIe napameTpsl,
ucnonb3yemble Ans pacyeTa COrnacHo AOKyMeHTaM 3MUTEHTa, He onpederneHbl Ha BeCb CPOK obpalleHus, CyMmmbl By ayLmnx
[AEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAA M3 M3BECTHbIX 3HAYEHWI TakMX NepeMeHHbIX NapaMeTpoB Ha AaTy pacuyerta.
Ecnu pacueTHasi BenuumHa AONOMHUTENBHOIO AoXo4a Ha AaTy NpUHMMAaEeT OTpuUUaTeNlbHOE 3HayYeHue, TO AeHeXHbIA NOTOK
cuMTaeTcs paBHbIM HyJIHO.

2.2.2. BenuunHa nHaekcupyemMoro HomuHana.

[ns nonroBbix LIeHHbIX ByMar ¢ UHAEKCUPYEMbBIM HOMUHArOM, B pacyeT BENTMYMHbLI KOTOPOrO BKITHOYEHbI NEPEMEHHbIE,
3Ha4yeHne KOTOPbIX HE 3aBUCUT OT PELLEHNSI SMUTEHTA U MPU 3TOM HE NPedyCMOTPEHa ero amopTusaums, HOM1MHarnbHasi CTo-
MMOCTb pacCyMTbIBAETCH Ha AaTy KaXOoro AEHEXHOro noToka MCXo4s M3 HOMWHAarbHOW CTOMMOCTU Ha AaTty onpefeneHus
crnpaBenvBoi CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOrO NOTOKA U MPOrHO3HOMO 3HAYEeHWUs UHANALMKU ONS COOTBETCTBYHOLLENO
nepvoaa no copmyne (3):

Dp—Dn_q
HOMWHA NH,, = OKPYTJ] (HOMI/IHAJ'I NH,_1 X (1 + MPOMHO3 I/II'ILI,n_l) 365 ,2), 3)

lpe:
HOMWHAN NH, - ICKOMOE 3Ha4eHne HOMUHara Ha AaTy Kaaoro AeHEXHOro NoToKa;
HOMWHAN VNH,,_, - BEIMYMHA HOMMHAaNa, paccyMTaHHasl Ha gaTy NPeaLecTBYOWEro AeHEXHOro
NoToKa, HO He paHee AaTkl pacyeTa cnpaBeanvBon cToumocTu. PesynbTaTt pac-
yeTa He OKpyrnseTcs;

HOMWHAN VH,,_; = HOMWUHAJ NH, - BENMYMHa HOMMHanNa Ha faty onpeferneHns cnpasenimeon
CTOMMOCTY;
MPOrHO3 nnu, - NPOrHO3HOE 3HayeHne MHpNALMK, onpeaeneHHoe Ha AaTy NpeaLlecTBYLWero

AEHEexXHoro notoka (n-1).

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM, B pacyeT BENIMYMHBI KOTOPOro BKITIOYEHbI NEPEMEHHBIE,
3HayeHne KOTOPbIX He 3aBUCUT OT PELLEHUst SMUTEHTA, U NpU STOM NPeayCMOTPEHa ero amopTM3aumsi, HOMUHANbHas CTou-
MOCTb paccUuTbiBAeTCS Ha AaTy Kaaoro AeHEXHOro NoToka ¢ y4eToM NpeLwecTBYOLLEro YaCTUYHOTO NOralleHns OCHOBHOMO
ponra no cpopmyne (3a):

HOMMUHAJ WH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM (J10J11 AMOPT),,_4 ,2), (3a)
Ipe:
HOMHWHAJI UH',,- BENMYMHA HOMMHaMa C y4eTOM ero amopTM3aumm - ICKOMOe 3Ha4YeHMe HOMMHana Ha AaTty KaXaoro
[EHEeXHOro noToka 3a Bbl4eTOM YaCTUYHOIO rnoralleHnss OCHOBHOIO Jonra ¢ AaThl pa3meLle-
HUS BbINycKa (He BKMOYas YaCcTUYHOE noralleHne OCHOBHOrO [ofra B COCTaBe AEHEXHOro
noToka n);
HOMMUHAJI UH,,- BEnnMunHa HoMmHana 6e3 yyeta ero amopTnsauum - 3HayeHne, pacCYnTaHHOe Ha AaTy COOTBETCTBY-
IOLLIErO AEHEXXHOro noToka no copmyne (3) 6e3 yyeta YaCTUYHOrO MoralleHusi OCHOBHOMO
Jonra ¢ Aatbl pa3MelleHns Bbirycka (C y4eTOM MHOEKCUPOBAHWSA BervuYMHbl HOMUHanNa,
YCTaHOBIEHHOW Ha AaTy pa3MeLLEeHMs] BbiMycKa);
CYMM (1011 AMOPT),,_1- cyMMa fonen 4YaCTUYHOro noralleHnss HoMuMHana ¢ gatbl pasMeLleHns Bbinycka Ao AaTbl
OEHEXHOro NoToka n (He BKMYas A0S0 YacTUYHOMO MoralleHns HoMmmMHana B cocTaBe Je-
HEXHOro noToka n).
B pacuyeT cyMMbl JeHEeXXHOro NoToka BKOYaeTCs CyMMa YaCTUYHOrO MoralleHusi OCHOBHOrO A0rira, eCnn OHO npeay-
CMOTPEHO YCNOBUSIMU BbIMyCKa B ATy OEHEXHOro NoToKa, paccyntaHHas no popmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x JIOJI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x JI0J11 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UICKOMasi BeNYMHa 4aCTUYHOrO NoralleHusi HoMuUHarna B 4aTy COOTBETCTBYIOLLENO AEHEX-
HOrO MOTOKa;



HOMUHAJ UH,,- BennunHa HoMuHana 6e3 y4yeta ero amopTvM3aLun - 3Ha4eHue, paccuntaHHoe Ha aaTy co-
OTBETCTBYIOLLErO AIEHEXHOro notoka no dopmyrne (3) 6e3 yyeta yacTuyHOro no-
raleHus OCHOBHOIO forira ¢ AaTbl pa3MeLLeHnst BbiMycka (T.e. TONbKO C y4eTOM
WHOEKCUPOBaHMSA BENUYMHbI HOMMHArma, YCTAaHOBMEHHOW Ha AaTy pasmeLleHus

BbIMycka);

HOMHWHAJI - BENMYMHa HOMMHana Ha gaTty pasmelleHuns Bbinycka (6e3 yyeta nHgekcaumm un
amopTusauun);

J0J1d AMOPT,, - AONA 4YaCTUYHOro noralleHnsa HomuHana B AaTty AeHeXHOro noToka n.

2.2.3. BenuuuHa NnepemMeHHON CTaBKu KyrnoHa.

[nsa 4onroBbIx LieHHbIX Bymar, no KOTopbIM NPOLEHTHBIE CTAaBKM He onpeeneHbl Ha BECb OXuaaeMbl cpok obpalue-
HWS, CyMMbl OyayLLMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBka He onpeaerieHa Ha AaTy OLEHKU MHCTPYMEHTa, paccunTbiBa-
HoTCS:

e [AnS UeHHbIX Bymar, B pacyeT CTaBK1 MO KOTOPbIM BKIOYEHbI NEepeEMEHHbIE, 3HaYeHe KOTOPbIX He 3aBUCAT OT
peLUeHNs SMUTEHTA, - UCXOASA CTaBKW, OnpeaerieHHON C y4eTOM NMPOrHO3HbIX 3HAYEHWUIN TaKUX NepemMeHHbIX na-
pameTpoB, (pacyeT CTaBKM BbINOMHAETCA No Popmyne, onpeaerieHHON yCrioBUAMM BbiNycka),

e [N NpOYMX LeHHbIX Bymar — ncxonds us ctaBku, 3agaHHON Ans Hambonee No3gHero KynoHHOro nepmoga.

PacueT cTaBoK BbINOMHAETCA OTAENBHO ANS KaXaoro KyrnoHHOro nepuoga.

Ecnu B ka4yecTBe NepeMeHHOro napameTpa Ansi pacyeTa CTaBkU KyrnoHa YCIIOBUSIMU BbiNycka MHCTPYMEHTa npeay-
CMOTpeHa «CTaBka MHNALMU» N UHAS «CTaBKa AEHEXHOro pblHKa» 7, 3Ha4YeHUe CTaBKM COOTBETCTBYHOLLEro KyrnoHa paccyu-
TbiBaeTCcs No dhopmyne, NpeayCMOTPEHHON YCNIOBUSIMU BbiMyCKa CXOAS U3 MPOrHO3HOMO 3Ha4YeHNs MHNALMKU, COOTBETCTBY-
fOLLLero KynoHHOMY nepuogy, U NPOrHO3HOMO 3HAYEHWS MHOW CTaBKU AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTH (MyTEM
BblOOpa MakCcMManbHOro U3 3HaYeHWIN, PACCUNTAHHBIX C MPUMEHEHNEM YKa3aHHbIX ABYX NPOrHO3HbIX MapamMeTpoB).

Mpu pacyeTe cnpaBeanvBON CTOMMOCTU OCYLLECTBASIETCA NEPECMOTP OyayLUX AEHEXHbIX NMOTOKOB NPU Hanmuumnm
0BHOBMNEHHON MHOPMALMM O 3HAYEHWSIX CTaBKM KynoHa. HoBoe 3HaueHue CTaBKU KyrnoHa NpUMeHsieTcs ¢ AaTbl Hayana co-
OTBETCTBYIOLLErO KYNOHHOIO nepuoga, bnukanLero K gate yCTaHOBIEHUS CTaBKU (HO He Mo3gHee AaTthl Hayana KynoHHOro
nepuoaa, Ha KOTopbl CTaBka ycTaHOBMNeHa, unun 6onee paHHero KynoHHOro nepuoAa, A0 Havana KoToporo CTaBka yCTaHOB-
neHa).

224, [MporHo3Hble 3Ha4YeHns UHPNAUMKn

[nsa nporHo3sHbIx 3HavYeHun nHnaumm (MPOMHOS UML) ncnonbsytoTcs 3HaveHus:

. «BMEHEeHHoW» nHdnsaumm (aanee tawke — BUMLU, INF);

. SKCMepPTHbIN NPOrHO3 0 ByAyLLUMX 3HAYEHUAX MHPAALMK - B ClyYae OTCYTCTBUS 3HAYEHUS «BMEHEHHON» WH-

dnaumMm Ans cooTBETCTBYOLMX NepnoaoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHNAX NepPeMEHHbIX NapameTpoB

MCMNOoMb3yTCSt MPOrHO3bl COLManbHO-3KOHOMUYECKOro pa3BuTusi MMHMCTepcTBa 9KOHOMUYECKOro pa3suTus Poccuii-

ckon depepaumuns.

[ns Bcex nepuofoB, AaTta Havana KoTopbix He npeBbiwaeT 2023 rog (roa norawwexns Beinycka OP3 52001RMFS), B
KayecTBe MPOrHo3a UHMPNALMM UCMONb3YeTCs 3HAYeHNe «BMEHEHHOM» MHNauun ansa seinycka O®3 52001RMFS, paccuu-
TaHHoe no cdopmyne (5) kak pasHuua mexay Crtaskon KB[l B Touke, COOTBETCTBYHOLLEN CPOKY A0 noralieHuns Boinycka O®3
52001RMFS, n cpeaHeB3BeLLEHHOW JOXOAHOCTBIO K MOralleHnio 3TOro Xe Bbinycka:

INFop023 = KB.U.SZOM — YTMs3001, ®)

[Ins Bcex neproaoB, Ha4YMHaLWmXCa B npoMexyTke ¢ 2024r. go 2028r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (6), ncxods M3 3HaYeHUN «BMEHEHHOW» MHnsauum Beinyckos OP3
52001RMFS n 52002RMFS:

7 Hanpumep, MAX (uH(AIMS; KITIOUEBas CTaBKa)
8 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya



INF2024_2028 = OKPyr.ﬂ

oe:

fszooz—fszom\/(l + INF<y028 /1()())’552002 4

«100,  (6)

(1 + 1NF52023/100)t52001

INFg028 = KBﬂ'szooz — YT Ms3002, @)

INF<3023

INFc3028

t52001: t52002

KB'D‘SZOOI ’ KB'D'SZOOZ

YTMsy001, YTMsz002

- 3Ha4YeHne «BMEHEHHON» MHnaunm ansa Beinycka O®3 52001RMFS,
paccuuTaHHoe no gpopmyrne (5) ¢ TOYHOCTBbIO A0 2 3HAKOB MOCHe 3anaTon —
pes3ynbTaT pacyeTta no gopmyne (5) COOTBETCTBYET 3HAYEHUIO B NMPOLEH-
Tax;

- 3Ha4yeHne «BMeHeHHoW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccuuTaHHoe no gpopmyne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCHe 3ansaTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLEH-
Tax;

- 3Ha4YeHne cpeHEeB3BELLEHHOrO CPOKa A0 noralleHunsi Beinyckos OP3
52001RMFS, 52002RMFS, paccunTaHHOe B rogax ¢ TOYHOCTbIO 0 4-X (4e-
TbIpEX) 3HAKOB MOCHe 3ansiTou;

- 3HaveHune CrtaBku KB, B TOUKe, COOTBETCTBYIOLLEN CpeaHEB3BELLEHHOMY
Cpoky Ao noraweHus soinyckoB O®3 52001RMFS, 52002RMFS;

- CcpeOHeB3BelUeHHas [AOXOAHOCTb K noraweHuio BbinyckoB O®3
52001RMFS, 52002RMFS Ha paTty oueHku, nybnukyemasi MockoBckow 6up-
Xen.

[ins Bcex neproaoB, HauYMHaoLwWmxca B npomexyTke ¢ 2029r. go 2030r. (Bkntoyasi), B ka4ecTBe NporHo3a MHpnAummn
ncnonb3yeTcs 3Ha4yeHue, paccuntaHHoe no dopmyne (8), ncxodsa M3 3HaYeHUN «BMEHEHHOM» MHnsauum Beinyckos OP3

52002RMFS 1 52003RMFS:

ts2003~ts2002 (1 + INF52030/100)t52°°3
INF,029-2030 = OKPYTJI (1 + INFx 095/ 100)ts002 —1],4|+100, (8)
loe:
INF<z030 = KB/l52003 — YTMs52003, (C))

INFc3028

INF52030

t52002 t52003

KB/l52002, KBs2003

YTMs3002, YTMs2003

- 3Ha4yeHne «BMeHeHHoW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccuuTaHHoe no gpopmyrne (7) ¢ TOYHOCTbIO A0 2 3HAKOB MOCre 3ansTon —
pe3ynbTaT pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMIO B NMPOLIEH-
Tax;

- 3Ha4YeHne «BMEHEHHON» MHnaumMm ans Beinycka O®3 52003RMFS,
paccuyuTaHHoe no popmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocrne 3ansTon —
pesynbTaT pacyeTta no cgopmyne (9) COOTBETCTBYET 3HAYEHUIO B NPOLIEH-
Tax;

- 3HaYeHne cpeHeB3BELLEHHOr0 CpoKa A0 noralleHns Beinyckos OP3
52002RMFS, 52003RMFS, paccunTtaHHoe B rogax ¢ TOYHOCTbO [0 4-X (Ye-
TbIpEX) 3HAKOB MOCHe 3ansiTol;

- 3HayeHue CtaBku KBl B ToUKe, COOTBETCTBYHOLLEN CPEAHEB3BELLIEHHOMY
CpoKy Ao norawenus BoinyckoB O®3 52002RMFS, 52003RMFS;

- CpedHeB3BELUEHHass [JOXOOQHOCTb K roraweHuio BbinyckoB O®3
52002RMFS, 52003RMFS Ha gaTty oueHku, nybnukyemasi Mockosckow 6up-
Xen.



[ins Bcex neproaos, HauMHatoLWmxca B npomexyTke ¢ 2031r. go 2032r. (Bkntoyasi), B ka4ecTBe NporHo3a MHMNAumMmn
ucrnonb3yeTcsa 3HayeHue, paccumTaHHoe no dopmyne (10), ncxoaa ns 3Ha4YeHU «BMEHEHHON» nHdNsauun Beinyckos O3
52003RMFS 1 52004RMFS:

t52004~t52003 [ (1 4+ INF <503 /100)t52004
(1 + INFz030/100)ts200

INF;031_2032 = OKPYTJI ,4 | +100, (10)

lpe:
INF<3032 = KB/l52004 — YT M53004, 1y

INF<5030 - 3Ha4yeHne «BMeHeHHoWn» nHdnaumm ans sbinycka O®3 52003RMFS,
paccuuTaHHoe no gpopmyrne (9) ¢ TOYHOCTBLIO A0 2 3HAKOB MOCHe 3ansaTon —
pesynbTaT pacyeta no dopmyne (9) COOTBETCTBYET 3HAYEHWMIO B NPOLEH-
Tax;

INF< 5032 - 3Ha4yeHne «BMeHeHHoW» nHdnsaumm ans sbinycka O®3 52004RMFS,
paccunTaHHoe no copmyne (11) ¢ TOYHOCTBIO 40 2 3HAKOB MOCIe 3ansiTon
— pe3ynbTaT pacdeTa no opmyne (11) cooTBeTCTBYET 3HAUEHMIO B NPOLIEH-
Tax;

t52003, t52004 - 3HaYeHne cpefHeB3BELLEHHOrO Cpoka A0 noralleHns Beinyckos OP3
52003RMFS, 52004RMFS, paccunTtaHHOe B rogax ¢ TOYHOCTbO A0 4-X (Ye-
TbIpEX) 3HAKOB MOCne 3ansTou;

KB/52003, KBA52004 - 3HayeHune CtaBku KB[] B TOUYKe, COOTBETCTBYHOLLEN CPELHEB3BELLEH-
HOMY CpOKy Ao noraiueHus Beinyckos O®3 52003RMFS, 52004RMFS;
YTMs,003, YTMs55004 - CpefHeB3BelUeHHas [OXOAHOCTb K noraweHutio Bbinyckos OP3

52003RMFS, 52004RMFS Ha paty oueHku, nybnukyemasi MockoBckow 6up-
KEen.

MpumeyaHwue:

Mpwn BbinonHeHun pacyeTa INFy24 2028, INF2020-2030, INF2031—2032 3Ha4eHus nokasatenen INF.,o,3, INFoy2g,
INF<2030, INF<5032, KOTOPbIE B pe3ynbTtate nx pacyeta no dpopmynam (5), (7), (9), (11) aBnsoTca 3HaYeHUAMM B Npo-
LeHTax, NepeBOAATCS B 3HAYEHUS B AONAX eAnHMLbI (NyTeM AeneHust Kaxaoro n3 Hux Ha 100 - 4To IBHO OTpaXeHo B
dopmynax (6), (8), (10)). PesynbTat pacuyeta no cpopmynam (6), (8), (10) cooTBETCTBYET 3HAUYEHUIO B MPOLIEHTAX, OKPYT-
NeHHOMY 10 2 3HaKOB Mocrie 3ansTon.

[ns Bcex nepnogos, HaumHatowwmxcsa ¢ 2033 r., B Ka4ecTBe NPOrHo3a MHAIALUUKN UCNONb3YeTCs AKCNEePTHbIM NPOrHO3
WHpNALMK.

Ecnu cpok noralieHnst 4ONroBoro MHCTpyMeHTa He npesbiaeTt 2034 r. 1 OTCYTCTBYIOT UHbIE MPOrHO3HbIE 3HAYEHNS
nepeMeHHbIX NapaMeTpoB, TO BANSHWE KCNEPTHOro NPOorHo3a MHMNALMU Ha pesynbTaT pacyeta CnpaBeaiMBon CTOMMOCTU
NpU3HaeTCs He3HaunTENbHbIM, pac4yeTHas LeHa LeHHon Bymarn moxeT 6biTb knaccudumumposaHa B ypoBeHb 2. B octanbHbIX
cny4yasx (MoMMMO MHMNALMU UCNONB3YITCA MHble HeHabniogaeMble AaHHbIe Uy CPOK noraweHns npesbiwaet 2034 r.) Bnu-
SIH/e 9KCMEepTHOro MPOrHo3a MHNAUMM NpU3HaeTCs 3HauYnTeNbHbIM, pacyeTHas LieHa LeHHow Bymarn knaccuduumpyeTtcs B
ypoBeHb 3.

2.2.5. [MpOrHO3HbIE 3HAYEHMSA NPOYMX MEPEMEHHbLIX MAapaMeTpoB

MporHo3Hble 3Ha4YEHN «KKOPOTKUX» CTABOK OEHEXHOIO pbIHKA (4N NnaBatoLwMX NPOLEHTHbIX CTABOK Ha CPOK Npeno-
CTaBneHnst AeHEeXHbIX cpeacTB A0 1 MecsAua BKMIOYUTENBHO).

K «KOpOTKnM» CTaBKaM JEHEXHOIO pbiHKA OTHOCATCS CreayoLLMe NnaBatoLe NpoLEHTHbIE CTaBKW, ECMU OHU Npeay-
CMOTPEHbI YCMOBUSIMU BbINycKa OLIEHNBAEMOTrO UHCTPYMEHTA:



e cTtaBka RUONIA
e craBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecaL
e craBka PEIO, no onepauusim LleHTpanbHoro 6aHka Poccuiickoh degepaumm Ha cpok 4o 04HOro mecsiua
(BKIIOYMTENBHO)
e Knioueas ctaBka LleHTpanbHoro 6aHka Poccuinckon ®epepavuun
e craBka KB[] Ha cpok Jo ogHOro mecsua (BKMIOYUTENBHO).
Ecnn B kauecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nnaBarLlasi NpoueHTHas CTaBka CpokoM Ao 1 mecsua,
TO NMPOrHO3HOE 3HayeHne Takoro napametpa (Rateg) paccumTbiBaeTcst no opmyne (12) kak pasHuua mexay Ctaskon KB/, B
TOYKe, COOTBETCTBYIOLLEN CPEefHEB3BELLIEHHOMY CPOKY [10 MOralleHns OLeHNBAEMOrO MHCTPYMEHTA, U BENUYMHOW «CpeaHen
NPOLIEHTHOM MapXXu Hag CTOMMOCTbIO (POHANPOBAHUS»:

Ratef = (KBAAD noraueHusi CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)
(P —-1000)

MCOF = FIXKyl'IOH - (14)

1000x¢t "’

lpe:

Kb - 3HayeHne CtaBku KB[] B TOYKe, COOTBETCTBYIOLLEN CPpEeaHEB3BELLEHHOMY CPOKY

A0 noraweHuna
[0 rnoralleHVsi OLLeHNBAEMOrO NHCTPYMEHTA;

CpMcor - 3HayeHue «cpedHeln MPOLEHTHOW MapXXu Hag CTOMMOCTHIO (HOHAMPOBaHUS»,

paccuntaHHoe no copmyrne (13) Ha AaTy OUEHKU MHCTpPYMeHTa Kak cpeaHee

apudMeTM4eckoe 3Ha4YeHUI nokasaTens «NPOLEHTHON MapXu Haf CTOMMOCTLIO

oHAMpPOBaHMWSI», paccHMTaHHbIX Mo dopmyne (14), no kop3nHe BbinyckoB OP3-

MK;

Mcor - 3Ha4YeHVe «NPOLEHTHON MapXu Haf CTOMMOCTbIO (DOHANPOBAHNSAY», PaCcCYNTaH-
Hoe no ¢opmyne (14) ana Beinycka OP3-MK, BxoasLwero B KOP3vHy BbIMYCKOB
O®P3-TK;

FIXynou 3HayeHve OUKCMPOBaHHOM YacTu KyrnoHa ans Beinycka OP3-MK (Hanpumep, ons

Bbinycka 29010RMFS kynoH yctaHasnueaeTca B BenuumHe RUONIA + 1.60% 1
BenuuuHa FI1X, no, NpuHUMaeTcs pasHoi 1.60%);

P - LeHa (6e3 yyeTa KynoHHoOro goxoga) KOHkpeTHoro Bbinycka OP3-MK Ha paTty
pacyeTa B pybnsx;
t - cpegHeB3BeLLEeHHbIV CPOK A0 noralleHns KoHKpeTHoro Bbinycka OP3-MK.
MpumeyvaHue:

Ha paty yTBepxaeHus HacToswwen pegakumm Metoaukn kopaunHa BbeinyckoB OP3-MK (nepedveHb Bbinyckos OP3-TK,
BKITHOMAEMbIX B pacyeT cpM ., r) BkNovaeT cnegytowue Boinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkMoYaembix B pacyeT cpMc,r, NepecmaTpmaeTca Ynpasnstowen komnaHuen O.Y.
MN® npn pasmeLLeHun HoBbix BbinyckoB OP3-TK.

HoBbii nepeyeHb BbinyckoB OD3-TK, Bknoyaembix B pacyeT cpMc,r, U AaTa Hayana ero NpMMeHeHns ycTaHaBnmBea-
toTcs Ynpaensiowen komnanven [.Y. NP no cornmacosaHuio co CneunanmavpoBaHHbIM Aeno3utapuem n He TpebytoT one-
paTVBHOIO BHECEHMWS COOTBETCTBYIOLLNX M3MEHEHWIN B HacTosLyto MeToamnKy (yTBep>aeHus HoBon pedakumn MeToaukm).

Boeinyck O®3-T1K, nckniovaetcs n3 pacyeta cpMcop NPU HACTYNNEHUN Hanbonee paHHeln us aar:



L] AaTbl NoralleHns BbINycka;
L] AaTbl Hayana KyrnoHHOro nepuoaa, ¢ KOTOPOro YCTaHOBIEHbI paHee HeonpeaerneHHble CTaBkM KyrnoHa Ha
BECb OXuaaembli cpok obpatyeHmsa OP3-MNK.

Llena P Bbinycka OP3-TMK onpegensaetcst no gaHHbIM MOCKOBCKOWM BMpPK, €Criv OHa SIBNSIETCA aKTMBHbBIM PbIHKOM B
oTHOLWeEeHun koHkpeTHo OP3-MK, B nopsake, yctaHoBneHHoMm lMpaBunamu onpepenexus CHA ons onpegeneHus cnpasea-
NVBOW LeHbI YpOBHS 1.

Ecnu Ha gaty pacyeTa ueHa P koHkpeTHoro Bbinycka O®3-TK He onpegeneHa (B T.4. no npunynHe Toro, 4to MockoBckas Gupxa
He ABMseTCA B AaTy pacyeTa akTMBHbIM PbIHKOM Ars Bbifycka), To Takon Beinyck OP3-MNK He BkmoyaeTcs B pacyeT cpMce -

MpumevaHne:

Mokasatenb Mg, OTpaxxaeT NPEMUIO CBbILE CTOMMOCTU (DOHAMPOBAHUS (MO CTaBke AeHexHoro pbiHka - RUONIA),
KOTOPYIO MHBECTOPbI 3aknaabiBatoT npu nokynke OP3. Takmm 06pasom, pbIHOYHbIE OXMUOAHWUS MO CTOMMOCTN POHAM-
poBaHus (Mo NporHo3Homy 3HadveHuto ctaBkn RUONIA) BO3MOXHO onpegennTb Kak pasHuuy mexay 3HaveHvnem KB B
TOYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY A0 noraweHus gaHHon OP3 u nokasateneMm Mc,r.

Hanpumep, npu ctaske 5-netHent OP3 B pasmepe 8.57% v 3HaveHuss M¢,r B pasmepe 0.52% pblHOYHbIE OXMAAHWS NO
cpegHemy 3HadeHuto ctaBkm RUONIA B TeveHue 5 net coctaBsaT 8.05%.

MporHo3Hble 3Ha4YeHWs CTaBOK AEHEXHOro pbiHKa «CPeAHen» CPOYHOCTU (AN MnaBaloLwuX NPOLEHTHBIX CTAaBOK Ha
CpOK NpefoCcTaBNeEHUs EHEXHbBIX CPEACTB OT 1 MecsiLa A0 2 neT BKMYUTENBHO)

K cTaBkam OEHEXHOro pbiHKa «CpeaHeNn» CPOYHOCTU OTHOCATCS criefytoLlme nnaeatoLme NpoLeHTHbIE CTaBkK, ecnu
OHW NPeAyCMOTPEHbI YCIOBUSIMI BbiMNyCKa OLeHMBaeMOro UHCTPYMeHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 mecsiLEB;

= ctaBka KB[] Ha cpok oT 1 Mecsiua o 2 net (BKNHOYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa npedycMoTpeHa nnaBatoLlasl NpoueHTHas cTaBka CpokoM oT 1 mecsiua
00 2 neT, TO NPOrHO3HOEe 3HaveHne Takoro napameTpa (Ratef) paccumTbiBaeTcs no cpopmyne (15) kak NPOrHO3HOE 3Ha4YeHue
KKOPOTKOM» CTaBKN LEHEXHOro pblHKa Ha aHanu3Mpyemom nepuoae, yBennmYeHHoe Ha pasHuuy Mexay 6e3puckoBoi 4oxoa-
HOCTbIO «CpedHero» cpoka n «KopoTKoM» 6e3pUCKOBO AOXOAHOCTbHO:

Ratef = (stﬂ'p,o norawenns CpMCOF) + (KBACPO‘«IHOCTI: cTaBku KBﬂ'l,qub)‘ (15)
lpe:

KB/, - 3HayeHue Ctasku KB[] B TOYke, COOTBETCTBYIOLLIE CPOYHOCTU CTABKU AEHEXHOro pbiHKa

CPOYHOCTb CTaBKM
(Hanpumep, ecnv 3HayeHue CTaBKU KyMnoHa onpeaensieTca Kak 3HavyeHne 6eckynoHHow fo-
XoAHOCTM rocbymar Ha cpok 24 mecsiua, To KBl ansa 2-x ner);
KEnﬂquHb - 3HauyeHne CtaBkm KB, B Touke, cooTBeTCTBYlOLWEN cpoky B 0.0027 roga.
MpumeyaHue:

Mpv onpepeneHnn aHadeHnst Kb/, TOYKa, COOTBETCTBYIOLLAs CPOYHOCTY NEPEMEHHOIO NapameTpa nnasa-

CPOYHOCTb CTaBKU

toLLEen NPOLEHTHOM CTaBKK, onpeaendeTcsa B nopsake, yctaHoBEHHOM B M.1.2. HacToswen MeToanku.

[MporHo3Hble 3HaYeHUs «ONMHHBIX» CTABOK pblHKA Kanutana (4ns nnaBaroLmnx NPoLEHTHbIX CTaBOK Ha CPOK Npeao-
CTaBIeHNs AEHEXHbIX CPeACTB CBbILLE 2 NneT).
K «AnvHHBIMY» CTaBKaM pblHKa KanuTtana OTHOCATCS CrieayoLine nNnaBatoLme NpoLEeHTHbIE CTaBKW, ECITN OHU Npeay-
CMOTpPEHbI YCNOBUSMM BbINyCKa OLEHNBAEMOr0 MHCTPYMEHTA:
e craBka KB/l Ha cpok cBbilwe 2 neT;
e  [0XOOHOCTb K noralleHuto Beinycka OP3.
Ecnn B kayecTBe NepeMeHHOro napaMeTpa MCnonb3yeTcs nraBarLas NpoLUeHTHas cTaBka CPOKOM OT 2-X NeT, TO
NPOrHO3HOE 3HavYeHue Takoro napameTpa (Rater) npuHMMaeTcs paBHbIM 3Ha4YeHno CTtaBku KB B Touke, COOTBETCTBYHOLLEN



CPOYHOCTW TakoW Nnaeatoleli NPOLEHTHON CTaBKW (HanpuMep, ecrnv 3Ha4YeHVe CTaBKy KyrnoHa onpeaensieTcs kak 3HaYeHue
6eckynoHHon goxogHocTn rocbymar Ha cpok 5 net, To Ctaska KB[l paccunTbiBaeTcs Ang cpoka B 5 ner).

MpumevaHne:

Ecnu B kayecTBe NepeMeHHOro napaMeTpa Ucnosnb3yeTcs nnasatoas NpoLeHTHas cTaBka 3aMMCTBOBaHMUS Ha pblHKe
kanutana («AnvMHHas» cTtaBka), TO PbIHOYHbBIA PUCK M3MEHEHMWS NPOLEHTHON CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (Mpu-
CYTCTBYET TOSbKO PUCK N3MEHEHWNS KPEAUTHOTO CNpeaa) N BO3MOXHO NPUMEHEHNE MOCTPOEHNS NMPOrHO3HbIX AEHEXHbIX
MOTOKOB U MX QUCKOHTUPOBaHWSA UCXOAA M3 TEKYLLMX NPOLEHTHBIX CTABOK MO MHCTPYMEHTaM.

IMpOrHo3Hble 3HAaYEHUs1 NPOYUX MEPEMEHHBIX MapaMeTpoB (MOMUMO CTAaBOK AEHEXHOIO PbIHKA).

Mpu oTCcyTCTBMM HabNAaeMbIX AaHHbLIX O MPOTrHO3HLIX 3HAYEHNSX NEPEMEHHbIX NapaMeTpoB (Hanpumep, poct BBIT)
NCMONb3YyeTCs 3KCMEPTHbIN MPOrHO3 0 OyaAyLLMX 3HAYEHUSIX NEPEMEHHOrO NapamMeTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3Ha-
YEHUAX MepPeEMEHHbIX NapaMeTPOB MCMOSb3YTCA NPOrHO3bl COLMAanbHO-3KOHOMMYECKOTo pa3BnTis MUHMCTEPCTBA 3KOHOMMU-
Yyeckoro pa3suTtus Poccunckon ®epepaumm9.

23. Onpepgenexne cTaBkun AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHUs ByayLumMX AeHEXHbIX NOTOKOB onpeaensieTcs Ans ONroBon LUeHHON Bymarn Ha Kaxgyto
AaTy pacyeTa cnpaseinMBoi CTOMMOCTH.
CraBka AMCKOHTMpOBaHUS npuHumaeTtca paBHon Ctaske KB[ B Touke, COOTBETCTBYIOLIEN CpeAHEB3BELUEHHOMY
CPOKY [0 noraweHus / opepTbl LeHHoW Bymaru, yBennmyeHHON Ha COOTBETCTBYIOLLEe 3HaYeHne KpegmTHOro cnpeaa:
o  3KCMepTHOe 3HayeHue KpeaWUTHOro Crnpeaa;
o  MeAnaHHOe 3HaveHue U3 AnanasoHa KpeauTHbIX CNPeaoBs, onpeaeneHHoe Ans PeNTUHIOBON rPy bl JOMro-
BOW LieHHOM Bymaru B COOTBETCTBUM C M.3. HacTosLwen MeToankm — ecnv He 3a4aHo 3KCMEPTHOE 3HaAYEeHne
KpeauTHOro cnpeda (3a MCKNoYeHMeM AOMroBblX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBom rpynne,
MeAnaHHOe 3HaYeHne KpeQUTHOro cnpeaa Ans KoTopbIX onpeaenseTcs B 0c060M Nopsiake);
o  ANS rocygapCTBEHHbIX LEeHHbIX Bymar (Tonbko Ansa degepanbHbiX LeHHbIX Bymar) megmaHHoe 3HayeHune
KpeauTHOro cnpefa npuHumaeTcs paBHbiM 0.

MpumeyaHue:

Ecnn 3HaveHne kpeguTHOro crnpefa ycTaHaBnuBaeTCs UCXOAS M3 HabnogaembiX AaHHbIX (B TOM YMCIe Ha OCHOBE
KpeaMTHOro cnpefa no aHanornyHbIM BbiNyckaM AaHHOMO 3MUTEHTa, MEAMAHHOro 3HayeHus cnpefa pPernTUHrOBOW
rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a ocobble yCnoBus Ha OCHOBe HabnogaeMblx AaHHbIX), pacyeTHas
LeHa ueHHow Bymaru moxeT GbITb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX criyyasx pacyeTHas LeHa LeHHON
6ymaru knaccuduumpyeTcsi B ypoBeHb 3.

3. PEMAMEHT PACHETA KPEOUTHOIO CMNPEJA AJ1A AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBUM C HACTOSALLUM pernameHTOM KpeaUTHLIN Cnpes paccyuTbiBaeTcs ANs:

. [ONroBon LieHHoM Bymarun, HOMMHUPOBAHHOW B pybrisx (3a MCKIMOYEHMEM FOCYapCTBEHHbIX LIeHHbIX Bymar P®).

[ns uenen pacuyeTta KpegMTHOTO crpeja OCYLLECTBNSAETCS crneaylollas nocnegoBaTenbHOCTb AEWCTBUIN B OTHOLLE-

HUWM JONrOBOW LieHHON Bymaru:

Ll B 3aBMCMMOCTU OT Hanuuunsi Unm OTCyTCTBUS KPEOUTHOIO PENTUHIa Yy Bbiycka10 (a B ero OTCyTCTBMM Y SMUTEHTA
UNN NopyYnTeENs MW 3aeMmLumKa Mo BbiNycKy (MpyMeHuTensHo k SPV)) gonroson LeHHon Bymaru, onpegens-
eTcsl NPUHaANEeXHOCTb LEeHHOW BymMarn K OfHOM M3 YeTbipeX PEWTUHIOBbLIX rPynM, NpeayCMOTPEHHbIX HacTosI-
wmm PernameHTom;

9 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
10 Mcnonb3yeTca KpeaAnTHbIA PENTUHT MO LLIKANE PENTUHIOBOrO areHTCTBA, COOTBETCTBYIOLLEN Ba-
JII0OTE OCHOBHOIO AoJ1ra



" MWHMManbHOe, MakcUMarnbHOE N MeAMaHHOe 3HaYeHNs KPeQUTHbIX CrpeaoB A4S 40NTroBON LeHHon Bymaru npu-
HUMaITCS PaBHbIMW COOTBETCTBYIOLMM 3HAYEHUAM KPEAMTHBLIX CMPEeAoB, PacCYMTaHHLIM ANS PEenTUHIOBON
rpynnbl, K KOTOPOW OTHeCeHa LieHHas Bymara (3a UCKMoYeHneM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTuHrosown
rpynne, 4ns KOTOPbIX KPEAWTHBIN cnpea onpedenseTcs B 0cO60M nopsake, NpeayCcMOTPEHHOM HacTosAwmnm Pe-
rmameHToMm).

[ns cyGopAMHNPOBaHHbLIX AOMTOBLIX MHCTPYMEHTOB (06NMraumin KpeaMTHbIX OpraHn3aumnin B Criyyae oTCyTCTBUSA pew-
TUHra BbINycka uUnu 4eno3vToB) yCTaHaBNMBaeTCs AOMNOMNHUTENbHaA npeMus 3a cybopanHNPOBaHHOCTb, Ha KOTOPYIO yBenu-
YMBaIOTCH pacyeTHble BENNYMHBI MUHUMAarbHOIO, MakCMMarbHOMO M MEAWaHHOIO 3HAYEeHWUN KPeAUTHBIX CNPedoB B CryyasXx,
npeaycMOTPEeHHbIX NyHkTamu 3.4-3.5. Mpemusa 3a cybopANHMPOBAHHOCTL ONPEAENseTcsi C y4eTOM OOCTYNHOW PbIHOYHOW MH-
dopmaumm o cnpeax 3a cybopaAMHNPOBAHHOCTb COMOCTaBUMBbIX BbIMyCKOB UM SMUTEHTOB.

3.1. PewituHroBsble rpynnbl
[ns uenew onpefgeneHysa KPeOUTHOTO cnpefa BBOAATCSA CNeayoLne pedTUHIOBbIE rpynmb:
PelitnHroBas rpynna | — HauebIcLUMIA/MaKCManbHBINR YPOBEHb KPeaMTOCnocoOHOCTU, (hMHAHCOBOW HaAeXHOCTU No
CpaBHEHWIO C APYTMMU AMUTEHTaMW, BbIMyCKaMM LEHHbIX Bymar nnm prHaHcoBbiMy oba3atensctBamu. B ykasaHHyto
PENTMHIOBYHO IpynMy BKIHOYAOTCA AONToBble UHCTPYMeHTbI ¢ penTuHrom AAA (RU) (no HaumoHanbHown wkane AKPA
(AO)).
[onroBble MHCTPYMEHTDI, BbiNyLLieHHble MUHUCTEPCTBOM (huHAHCOB Poccuiickon ®enepaunmn, OTHOCATCS K PERTUH-
rosou rpynne |.
PewnTtuHroeas rpynna Il — BbICOKMIN ypOBEHb KPeamMTocnocobHOCTM, NpM 3TOM NPUCYTCTBYET HEKOTOpas YyBCTBUTESb-
HOCTb K BO34EWCTBUIO HEOMaronpuATHbIX NEPEMEH B KOMMEPYECKUX, (PUHAHCOBbLIX U 3KOHOMUYECKMX yCroBusix. B
yKa3aHHyH PeATUHIOBYHO rpynny BKMOYAKTCS AONTOBbIE MHCTPYMEHTHI ¢ penTuHrom ot A-(RU) go AA+(RU) (no Haum-
oHanbHou wkane AKPA (AO)).
PeritnHrosas rpynna lll — cpeaHWin ypoBeHb KpeanTocnocoGHOCTH, PMHAHCOBON HAOEXHOCTU (OT YMEPEHHO HU3KOro
00 cpefHero), Npu 3aToM MpUCYTCTBYET BbICOKast YyBCTBMTENbHOCTb K BO3AENCTBUIO HEONAronpuATHbIX NEPEMEH B
KOMMePYeCKMX, (PUHAHCOBbIX Y SKOHOMUYECKMX YCNOBUAX. B ykazaHHY0 penTUHIOBYHO rpynny BKITOYaOTCA 4OMNTOBbIE
WHCTPYMEHTLI ¢ pentuHrom ot BB+(RU) go BBB+(RU) (no HaunoHanbHou wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykazaHHY0 peATUHIOBYIO rpynmny BKMOYAKOTCH JOSTOBblE UHCTPYMEHTbI:
] 0e3 peniTuHra, NPUCBOEHHOrO PENTUHIOBBLIMW areHTCTBaMU, ykasaHHbiMM B Tabnuue 1, unu
. ¢ pentuHrom Hwke BB (RU)+ (no HaumoHanbHow wkane AKPA (AQ)), NpMCBOEHHBIM PEATUHIOBBIM areHTCTBOM,
ykasaHHbIM B Tabnuue 1.
PeliTnHroBble rpynnbl MOryT 6bITb NEPECMOTPEHbLI NMPU BbIMOMHEHUW OAHOMO U3 CreayHLLMX YCIOBUIA:
e  BHECEHWe M3MEHEHWI B METOAMKY pacyeTa n cocTaB MHAEeKCoB MockoBCKoW Grpxu;
e  Mpouune M3MEHeHUs Ha pblHKe, MPU3HaHHbIE CYLLECTBEHHbIMM NS Lenen onpeaeneHus penTMHroBbIX rpynm.
lMpoBepka ycrnosui Ans nepecmoTpa perTUHIOBbLIX FPynM NPOBOAUTCS eXeKBapTarnbHO.

3.2. MMopsigok onpeneneHyst NPUHaANEeXHOCTW JONTOBOro UHCTPYMEHTa K PeiTUHIOBOM rpynne
OnpepeneHve NpUHaANeXHOCTH AONTOBOMO MHCTPYMEHTA K PEWTUHIOBOW rpyrne BbIMOMHSIETCS HA OCHOBaHWUK AaH-

HbIX BeAyLUUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C Tabnvuen 1.

Tabnuua 1. ConoctaBneHue wkan PENTUHIOBLIX areHTCTB

HauunoHanbHas wkana ans Poccunckon ®epepaunn .
PelTuHrosas rpynna
AKPA (AO) AO "Okcnept PA" OO0 "HKP" OO0 "HPA"

AAA (RU) ruAAA AAA.ru AAA|ru| PevituHrosas rpynna |
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AA|rul, .

PelTuHrosass rpynna
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, "
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, PewvtuHrosas rpynna
BBB (RU), ruBBB, BBB.ru, BBBjrul|, 11




BBB-(RU), BB+(RU) | ruBBB-, ruBB+ BBB-ru, BB+ru | BBB-Jru| BB+|ru|

PenTtuHrosas rpynna

Bonee HWU3KWUIN PEeNTUHT / PENTUHT OTCYTCTBYET v

Mpy HanmuMuuy y JOMNroBoW LEeHHON Bymaru, ee sMUTEeHTa UNu MOPYYUTENs UMM 3aeMLumka No BbiNycKy (MPUMEeHM-
TenbHO K SPV) HeCKONbKMX PENTUHIOB, BbIGNMpaeTcsi HAaMBOMNbLUMIN N3 UMEIOLLMXCH aKTyarbHbIX KPEAUTHBIX PENTUHIOB, C y4e-
TOM cregytoLLero:

. MPU HanNUunM perTUHra BbiMyCcka UCNONb3yeTcs HanbonblUnA U3 akTyarnbHbIX KPEAUTHBIX PENTUHIOB BbIMyCKa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

= B OTCYTCTBMM PEWTVHIa BblMycka, NPUCBOEHHOro XOTH 6bl OAHUM PENTUHIOBLIM areHTCTBOM, MPU HanM4umn pen-
TWHra aMUTEHTa LeHHON Bymaru ncnonb3yeTcs HaMbomNbLUMIA U3 aKTyarnbHbIX KPEAUTHBIX PENTUHIOB SMUTEHTa,
NMPUCBOEHHBIX Pa3NNYHbIMU PEVTUHIOBBIMU areHTCTBaMu;

] B OTCYTCTBMW PENTUHra BbiMyCKa Y 3MUTEHTa, MPUCBOEHHOIO XOTS Obl OAHMM PENTUHIOBLIM areHTCTBOM, Npu
HanM4YMM penTUHra NOPy4MTENS UNK 3aeMLLMKa No BbIMycKy (MpuMeHUTenbHO k SPV) ueHHow 6ymaru ucnonbay-
eTca HanbomnbLUMIN U3 aKTyarbHbIX KPEAUTHBLIX PEATUHIOB MOPYUYUTENS UM 3aeMLLMKa MO BbIMYCKY (MPUMEHU-
TenbHO K SPV), NPUCBOEHHbIX Pa3nnyHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3.3. OcobeHHoCTM onpegeneHuns KpeauTHelx cnpegos ans |, 11, [l peiATuHroBbIX rpynn

KpeaoutHbin cnpen ana penTtuHrosblx rpynn |, I, [l paccumTtbiBaeTcs Ha kaxayto gaty onpeneneHus cnpaseannmeomn
CTOMMOCTU AOMTOBOrO MHCTPYMEHTA.

Mpw BbluncneHnn kpeamTHoro cnpega |, I, 1l pedTrHroBbIX rpynn MCnonb3yeTcs MeguaHHoe 3HaYyeHne KpeauTHOro
cnpepfa 3a nocnegHve 20 ToprosbiX AHeW (<= AaTbl ONpeaeneHns cnpasegnBon CTOMMOCTH).

[na pacyeta meguaHHoro 3HayveHns kpeguTtHoro cnpega |, I, [l penTuHroBbIX rpynn NCNonb3yTCs 3HaYeHWs JOXO0A4-
HOCTK crneaylowmx obnmraumoHHbIX MHAekcoB MOCKOBCKOM GMpPXKK, packpbiBaeMblX NO UTOraM KaXgoro TOProBoro AHSA Ha
cavite MockoBckoi BUpxu:

a. MHpekc kopnopaTtueHbix obnuraumn (> 1 roga, pevtuHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTRAAANS
ApXvB 3HaYeHWN: https://www.moex.com/ru/index’/RUCBTRAAANS/archive/
b. NHaekc koprnopaTueHbix obnuraumin (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep: RUCBTRA2A
OnwucaHve nHaekca: https://lwww.moex.com/ru/index’RUCBTRA2A
ApXxvB 3Ha4YeHun: https://www.moex.com/ru/index’/RUCBTRA2A/archive/
c. WHpekc kopnopaTtueHbix obnuraumi (> 0,5 roga, BB+(RU) < pevituHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHve nHaekca: https://www.moex.com/ru/index’ RUCBTR2B3B
ApXUB 3HAYEHWUI: https://lwww.moex.com/ru/index’ RUCBTR2B3B/archive/
PacyeTt megumaHHoro kpeguTtHoro cnpega ans |, Il, 11l peTuHroBbIX rpynn ocyLWecTBNAETCA B crneaytowemM nopsiake:

PewtuHrosas rpynna |
PaccuuTbiBaeTcs kpeautHbin cnpeq SPIT 3a kaxabii u3 20 nocnegHux Toproebix AHeN (16):
Ser1 = (YruceTraaANs — KBJIRucBTRAAANS) X 100, (16)
lpe:
Ser - 3Ha4YeHus cnpea, paccymMTaHHble B 6a3MCHbBIX NyHKTaX;
YRUCBTRAAANS - poxogHocTb niaekca RUCBTRAAANS, packpbitas MockoBckon Gupxen;
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https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

KB/IRUCBTRAAANS - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLLlEN pAopauum uHAEeKca
RUCBTRAAANS packpbiToi MOCKOBCKOW BUpKen.
PaccunTbiBaeTcst MeamaHHoOe 3Ha4eHne KpeamTHOro cnpeda Spry 3a nocnegxune 20 TOprosbixX AHEN (MeamaHa u3 no-
ny4eHHoro psga SPrl).
MNpu pacyeTe MeaMaHHOrO 3HA4YEHWsI KPEAUTHOTO cnpeaa Syt NPOMEXYTOUHbIE OKpYrneHus 3HaveHnin SPI He npo-
n3BoasATcs. MNonyyeHHoe MeMaHHOe 3Ha4YeHWe KpeAUTHOro cripeda Spi; OKpYrnsieTcs no npasunaM MaTeMaTUyeckoro oKpyr-
NeHus 00 Lernoro 3HayeHust 6asncHbIX MyHKTOB.

PentuHrosas rpynna Il
PaccuunTbiBaeTcst kpeantHbein cnpeq SPITI 3a kaxabii u3 20 nocnenHux Toprosbix AHeN (17):

Sprit = (YruceTrA2a — KBJlRUCBTRA24) X 100, a7
Ipe:
Sprit - 3Ha4YeHwus cnpepa, paccymTaHHble B 6a3MCHbBIX NyHKTaX;
YRUCBTRAZA - poxoaHocTb nHaekca RUCBTRA2A, packpbitas MockoBckor Gupken;
KB/JlRucBTRAZA - 3HaveHne CraBkn KB[l B TOYke, COOTBETCTBYWOLlEN Aopauun uHAekca

RUCBTRAZ2A packpbiTori MoCKoBCKOWM BUpen.
PaccunTbiBaeTcst MeanaHHoOe 3HaveHne KpeauTHOro cnpeaa Spiy; 3a nocnepHvie 20 Toproebix AHeN (MeanaHa us no-
nyyexHoro psaga SPril).
MNpu pacyeTe 3Ha4YeHNS MeAMAHHOIO KPEAUTHOTO cnpeaa Spty; MPOMEXYTOUHbIE OKpyrneHus 3HaqeHuin SPTI He npo-
n3BoasATcs. MNonyyeHHoe MeavaHHOe 3HaYeHWe KpeamTHOro cripeda Sht; OKpyrnsieTcst no npasvnaM MaTeMaTUyecKoro oKpyr-
neHns 0o uenoro 3HavyeHusi 6asncHbIX MyHKTOB.

PentuHrosas rpynna i
PaccunTbiBaeTcst kpeanTtHbin cnpeq SPILL 3a kaxabin n3 20 nocnegHunx Toproebix gHewn (18):

Sprin = (YruceTrzB3s — KBAruceTR2B38) X 100, (18)
lne:
Serin - 3Ha4YeHus cnpeaa, paccymTaHHble B 6a3MUCHbBIX NyHKTaX;
YRuCBTR2B3B - poxoaHocTb nHaekca RUCBTR2B3B, packpbitas Mockosckon bupxen;
KBJRucBTR2B3B - 3HaveHne CraBkm KB[l B TOYke, COOTBETCTBYHLLEN Aopauuym uHOEKca

RUCBTR2B3B packpbiToin MockoBckow Gupxen.

PaccunTbiBaeTcsi MefmaHHoe 3HadeHue KpeduTHOro cnpepda Spiy 3a nocrnefHve 20 ToproBbix AHel (MeanaHa u3
nonyyeHHoro paga SPrll).

Mpu pacyeTe 3HaYEHUA MEANAHHOTO KPeAMTHOro cnpeaa Spty;; MPOMEXyTOUHble OKpyrneHus 3HaveHuin SPII He npo-
nsBoasTcs. MonyyeHHoe megmaHHoe 3HaYeHne KpeauTHOro cnpeaa Spty;; OKpYrnseTcs no npasmnaMm MaTeMaTu4eckoro okpyr-
NeHusl 00 Lenoro 3HayeHust 6asncHbIX MyHKTOB.

3.4. OcobeHHOCTM onpeaeneHns KpeanTHbIX cnpenos Ans |V perdTnHrosow rpynnel

C yyeTOM Hanuuusa B faHHOW rpynne AOMNroBblX MHCTPYMEHTOB HU3KOrO KPEAMTHOro KayecTBa, B T.4. NpeanedonTHbIX,
a TaKKe AOMTOBbIX MHCTPYMEHTOB YAOBNETBOPUTENBHOIO KPeAUTHOTO KayecTsa, HO 6e3 peiTuHra, MeanaHHbI KPeaUTHBIN
cnpeq Spty PaccuMTbIBAETCA Ha MHAMBWOYanbHOM OCHOBE AN KaX/aoro AoMroBoro MHCTpYMeHTa.

3HayeHne MeMaHHOro KpeauTHOro cnpeaa Anst AONTOBOr0 UHCTPYMEHTa, BKIYeHHoro B IV pelTuHroBsyto rpynny,
paccunTbiBAETCA Ha Kaxaylo AaTy onpeaefieHvs cnpaBedfIMBON CTOMMOCTW [OMroBOro MHCTPYMEHTa B criepytoweM no-
psgkel11:

1 Ecnn Ha paTy onpeaeneHvns cnpaBeAnvBoi CTOMMOCTU LOSITOBON LieHHOM ByMaru, BKoYeHHol B IV peii-
TUHIOBYIO rpymnny, 3Ha4YeHne MeauaHHOro KpeauTHOro cnpeaa Assl Heé He yCTaHOBJIEHO, TO pacyeTHas LeHa
Takow AONroBoK LeHHOM bymarn onpeaeneHHass METOA0OM NPUBEAEHHOM CTOMMOCTU ByAyLUMX A€HEXHbIX NOTO-
KOB MPU3HAETCA paBHOWN HYIIO.



He pexe YeM Ha nocnegHun AeHb KaXAoro kKeaptana Aans JonroBoro MHCTpYMeHTa onpeaenseTca 3HavyeHe KpeauT-

HOro cnpega ¢ NPYUMEeHEHNeM OQHOIO U3 NMEPEYNCIIEHHbIX HUDKE CMOCOOO0B (fanee — akcnepTHOE 3HaYeHne KpeamTHOro

cnpena). OgHOBpPEeMEHHO AN AOMTOBOr0 MHCTPYMEHTa onpeaenseTca BermimHa OTKITOHEHNS SKCNepTHOro 3Ha4YeHns

KpeauTHOro cnpeaa oT 3HayYeHUs MeuaHHOro KpeauTHOro cnpeaa, paccuutanHoro Ang Il penTuHroson rpynnel Ha

aTy xe Aaty (ASgr(j—iv));

MeWaHHbIA KpeaWTHbIN cnpea Shty,, 715 AONroBOro MHCTPYMEHTa MpU3HaeTcs paBHbIM (B Nopsiake yobiBaHUs npuo-

puTteTa):

. 3KCMEePTHOMY 3HaYEHUIO KPeaUTHOrO cnpeaa, €Cnn OHO paccyMTaHo Ha AaTy onpegeneHust cnpaBefnvBomn CTo-
UMOCTW JONrOBOr0 MHCTPYMEHTA;

= 3HayYeHWI0 MearaHHOro KpeaAUTHOro crnpeja, paccuntaHHomy aAns |l penTuHroBow rpynnbl Ha AaTty onpeaeneHuns
cnpaBeanunBon CTOMMOCTY JONTOBOr0 MHCTPYMEHTA U yBEMUYEHHOMY Ha BENUYUHY ASF’,?(”I_IV), paccunTaHHyo
Ha Hamboree No3aH0K AaTy onpeaeneHnst 3KCNepPTHOro 3HaYeHUs! KpeAUTHOrO cnpeaa Ans 4aHHOTo A0NroBOro
WHCTPYMEHTA.

B uensx HacTodAwero nyHKTa B pacyeTe 3Ha4YeHUd MeguaHHOro KkpeautHoro cnpeda ans lll pentuHroBon rpynnel He

y4nTbiBaeTCA npemMuna 3a Cysop,EI,MHVIpOBaHHOCTb B Cly4ae, ecim ponrosou WHCTPYMEHT ABNAeTCA Cy60p/J.VIHI/1pOBaHHbIM.

Mpwn pacyeTe 3KCNEepTHOro 3HaYeHUst KPEAUTHOrO cnpefa MakCuMasibHO UCMOMNb3YHTCS Habnogaemble PbIHOYHbIE AaH-

Hble. Huxe npuBedeHbl BO3MOXHbIE METOAbI pacyeTa 3KCNepTHOro 3HaYeHust KpeamuTHOro cnpeaa B nopsiake Y6bIBaHVIF| npu-
opuTeTa No NCNONIb30BaAHUIO PbIHOYHbIX AaHHbIX:

loe:

lpe:

. Ecnn y smuteHTa nmetotca B obpalleHmmn gpyrue BbifyCckn AOMrOBbIX LEHHbIX OyMar, no KOTopbIM CyLLecTByeT
aKTUBHBIN PbIHOK U MMEKTCHA AOCTYMNHbIE LiEHbI YPOBHS 1 nepapxum cnpaBeanvnBoi CTOMMOCTU, TO MeAMaHHoe 3Have-
HWe KpeaUTHOro cnpeaa paccuntbiBaeTcs no gopmyrne (19) kak cpeaHee 3HaYeHne OTKNOHEHWU 3 HEKTUBHON A0XOA-
HOCTM K noraweHuio (odepte) Takmx BbinyckoB oT CtaBku KB[ Onsi cpeqHEB3BELLEHHOro CpokKa A0 MoralleHus
(odhepTbl) COOTBETCTBYHOLLETO BbIMyCKA.

Spty = OKPYTN(CP3HAY (YTM; — KB/, ),4) x 100, (19)
Shty - MeAMaHHOE 3HaYeHue KPeauTHOro cripeaa, paccunTaHHble B 6a3nCHbIX MyHK-
Tax,
YTM; - 9pheKkTUBHAA OOXOOHOCTb K norailleHuto (ocpepTte) No cpegHeB3BELUEHHON

LieHe i-ro BbiMycka A0nroBou LieHHoW Bymaru, packpbitas MockoBckoln bupxen;

KbJ, - 3HaveHue Ctaskn KB/ B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
[0 norawueHus (odepTbl) i-ro BbiMycka [ONTOBOW LeHHow Bymaru;
i - MaeHTUdMKaTop BbiNycKka AOMrOBON LEHHOW Bymarn aMuMTeHTa, OTIMYHOro OT
OLieHVBaemoro.
. Ecnu Bbinycky AONroBoOW LEHHOW Bymarn unu aMUTEHTY /MOpYyYMTENio UMK 3aeMLUMKY MO BbINYCKY (MPUMEHU-

TenbHO K SPV) 3TOro Bbifycka NPUCBOEH PENTUHI HALMOHAMNbHBIM PENTUHIOBLIM areHTCTBOM, yKasaHHbIM B Tab-
nvue 1, To MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa paccynTbiBaeTcs no dopmyre (20) kak cpegHee 3HaYeHne
OTKNOHEHU 3P HEKTUBHON [OXOOAHOCTU K NOraleHunto (odpepTe) BbiMyCKOB AONTOBLIX LEHHbIX ByMar ¢ TakuMm xe
nnn GIN3KUM KPeAUTHBIM PEATUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCs akTUBHBIM U MMEIDTCA Habnogaemble
PbIHOYHbIE LieHbl ypoBHSA 1, oT Ctaekn KB[] Ana cpeaHeB3BeLLEHHOro cpoka A0 noraweHus (odepTbl) CooTBeT-
CTBYIOLLErO BbIMyCKa.

Brnnsknm KpeanTHBIM PENTUHIOM NPU3HAETCS KPEANTHBIA PENTUHT, KOTOPbIN OTKIIOHAETCS OT KPEAUTHOro pen-
TUHra aMUTEHTa/BbiNycka/nopyuntens/ no BeiNycKy Ha +/- O4HY KPEAUTHYIO CTYMEHb.

Shy = OKPYTJT (CP3HAY (YTM; — KB/, ), 4) X 100, (20)

Shtv - MeMaHHoe 3Ha4YeHue KPeaMTHOro crpena, PacCyuTaHHble B GasuCHbIX MyHK-
Tax;



YTM; - atpdhekTnBHAA [OXOAHOCTb K MoralleHuio (odepTte) No cpenHeB3BELLUEHHON
LieHe j-ro Bbinycka AonroBou LeHHow Bymaru, packpbitas MockoBckon bupxen;
KB,EI,]. - 3HaveHue CtaBku KB/ B TouKke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY
00 noraweHusi / ocpepTsl j-ro BbiMycka AONrOBOW LieHHOW Bymaruy;
j - ngeHTudmKaTop BbiMycka JOMTOBON LIEHHOW Oymaru, OTIIMYHOro OT OLEHMBae-
MOrO, C TakUM e Unun 6nmsknum KpeauTHbIM PEUTUHIOM.
. Mpu OTCYTCTBUM peNTUHIa BbiNyCka AONTOBOW LEeHHOW Bymaru, aMMTeHTa / nopy4nTenst 3Toro Bbinycka, NpUcBo-

€HHOr0 HaUMOHamNbHbIM PENTUHIOBBLIM areHTCTBOM, YKka3aHHbIM B Tabnuvue 1, meguaHHoe 3HaYeHne KpeauTHOro

cnpena paccynTbIBaeTCs:

O KaK OTKIOHeHUe 3achheKTMBHOM JOXOQHOCTM K NMoratleHuno (odepTe) BbiMycKa AONTOBON LeHHON Bymaru aHa-
JIOTMYHOTO KPeaMUTHOrO KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA akKTUBHBIM M UMEKOTCS PbIHOYHBIE LIEHDI
ypoBHS 1 nepapxum cnpasegnueon ctoumocTn, ot CtaBkn KB ons cpegHeB3BeLLEHHOro cpoka Ao nora-
LeHuns (odepTbl) COOTBETCTBYIOLLErO BbIMycCKa.

AHanoruyHoe KpeguMTHOe KavyecTBO MOXET onpeaensaTbCd Ha OCHOBaHUWU MPUCBOEHHOTO KPeaAUTHOro pen-
TUHra UCXoAsA N3 BHYTPEHHEN MeTOONKM onpeaeneHus BenNninHbl KpeUTHOro pucka.

o  Kak MeAmaHHoe 3HadeHue KpeauTHOro crnpefa, paccuntaHHoro ans lll pentuHroBon rpynnel, yBenunyeHHoe
Ha BenuunHy AFD.

BenuunHa AFD exerogHo onpefenseTcs Kak pasHuiua Mexay cpegHUM 3HaveHneM vactoTel gedonTtoB12
BblMYCKOB AOMTOBbIX LeHHbIX ByMar pOCCUNCKUX AMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, u cpea-
HUM 3HaYeHMEeM YacToTbl 4eONTOB BbIMYyCKOB AOMNTOBbIX LIEHHbIX BymMar pOCCUACKUX 3MUTEHTOB, OTHECEH-
HbIX K penTuHroson rpynne lll.

CpeaHee 3HayeHne YacToTbl 4edONTOB BbiMYCKOB AOMTOBbIX LIEHHbIX Oymar, OTHECEHHbIX K COOTBETCTBYO-

LLelt peATUHIOBOW rpynne, onpeaenserca no opmyne (21):
N

ISP
AFD = CP3HAY( > =), 1)
— IS

roe:

ISP - KOMMYECTBO POCCUMINCKNX SMUTEHTOB BbIMYCKOB AOMTOBbLIX LIEHHbIX Bymar, OTHECEHHbIX B COOT-
BETCTBUM C Tabnuvuen 1 kK COOTBETCTBYIOLLEN PENTUHIOBON rpynne, OMyCTUBLLMX AedOnT XOTS
6b1 0gHOro 0bsA3aTenbCTBa, NPEAYCMOTPEHHOIO XOTS Obl OAHUM BbINYCKOM AOMNTOBbIX LIEHHbIX By-
Mar B TeYeHue COOTBETCTBYIOLLIEro nepmoaa (roga) HabnoaeHws;

IS - KONNYeCTBO POCCUMINCKNX SMUTEHTOB BbIMYCKOB AOMTOBbIX LiEHHbIX OyMar, OTHECEHHbIX B COOT-
BETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN PENTUHIOBON rpynne;

n - NOPSIAKOBbLIN HOMEpP Nepuoaa (roaa) HabnaeHus, NpuHagnexamn MHoxecTsy N;

N - KONMYECTBO NeproaoB HabnaeHus, ner.

PesynbTtat pacyeta FD okpyrnsieTcs no npasuiiam maTtemMaTU4eCKOro OKpyriieH1s 0O Lenoro 3HayeHus.

3.5. TNopsigok onpegeneHyst Ananas3oHa KPeaMTHbBIX CNPEROoB ANs PeNTUHIOBbLIX Fpynmn

Bbibop Avana3oHa avana3oHOB KpeaWTHbIX crpedoB Ans penTuHroseix rpynn |, I, 11l ocHoBbIBaeTca Ha criegytoLem:
L] MeOnaHHOe 3HayeHue KpeauTHOro cnpeja onpeaenseTca B Nopsiake, NpeaycMOTpPeHHOM Hactoswmm Perna-
MEHTOM;

. HWXHSAS rpaHuua ons |-o perTUHroBow rpynnbl NpyHUMaeTcs pasHoi 0, Tak kak AOXOO4HOCTb obnvrauun |-oi
PEVTUHIOBOW rpynmnbl HE A0IMKHA ObITh HXKE CpeaHeN LOXOAHOCTY rocy4apcTBEHHbIX bymar;

12 OnpeaeneHne 4yacToTbl 4edONTOB NMPOM3BOANTCSH HA OCHOBAHUM NYBAMYHbBIX AOCTYMHbIX AAHHbIX NO gedonTtaM, nybnmkye-
MbIX Ha CaliTe COOTBETCTBYHLLEr0 areHTCTBa.

Oedont B oTHOWeEHUN xoTsa 6bl oaHOro obsA3aTtenbcTBa, NPeAyCMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AOMIOBbIX LEHHbIX
6ymar amuTeHTa, npeanonaraeTt A4edonT SMUTEHTA.



] HWKHAA rpaHuua ans |l-o pernTUHroBoW rpynnbl yCTaHaBMBaETCA paBHOM MeanaHHOMY 3HadeHuto |-on pen-
TUHIOBOW rPyMnbl, TaK KaK AOXOO4HOCTb obnurauuii [1-oi penTUHroBOM rpynmnbl He JOMKHa BbITb HKe cpeaHen
[0X0QHOCTU obnurauuin |-on peATUHroBOW rpynnel;

L] HWXKHAA rpaHvua ana lll-ei peTMHroBowW rpynnbl ycTaHaBNMBaeTCs paBHOW MeAnaHHOMY 3HayeHwuto |l-on pen-
TUHIOBOW rPyMnbl, Tak Kak OXOAHOCTb obnurauuii lll-eii peiTUHroBon rpynnbl He AOMKHa ObiTh HXKE cpeaHen
goxogHocTtu obnurauui |1-on penTMHroBOM rpynnbl;

] BEPXHSA rpaHuLa perdTUHIOBOWM pynnbl yCTaHaBNMBAETCA TakuM 06pa3om, YToObl AnanasoH Mexay HWKHEN
rpaHuLen n MeguaHon Obin paBeH Auana3oHy MeXay MeanaHow U BepXHEN rpaHuue pEATUHIOBOM rpynnbl.

Pacuet ananasoHa KpeauTHbIX CnpefoB (MUHMMANbHOMO 3Ha4YeHUst kpeguTHoro cnpega - Min(a), MakcumanbHOro
3HadeHus kpeauTHoro cnpega - Max (B)) seinonHsetca ansa |, 11, Il penTuHroBon rpynnbl UCX0ASA U3 3HAYEHU MeOUaHHbIX
KpeOuTHbIX CnpeaoB COOTBETCTBYHOLLIEN PEUTUHIOBON rPpynnbl B COOTBETCTBUM ¢ Tabnuuen 2 ¢ y4eToMm npemum 3a cybopam-
HUPOBAHHOCTL (€CINY NPUMEHMMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

WNToroBble AnanasoHbl KpeAUTHLIX CrpefoB NpueeaeHsl B Tabnvue 2.
PacueT avanasoHa kpeguTHbIX cnpenos Ans IV peiTUHroBow rpynmnbl He BbINOMHAETCS.

Tabnuua 2. [lnanasoH KpeanUTHbIX CnpegoB PENTUHIOBLIX rpyn.
[vanasoH KpeguTHbIX cnpeaoB

Min (a) ‘ MenvaHa ’ Max ()
PeritnHrosas rpynna |
0 + npemua ‘ Spt + npemust ’ 2 X Spi; + npemust
PentuHrosas rpynna Il
ST+ npemus ‘ ST, + npemus ’ (2 X ST, — ST + npemunst
PentuHrosas rpynna lll
ST, + npemus ‘ ST + Mpemust ’ (2 X STy — SE) + npemus

MpumeyvaHue:

B Tabnuue 2 3Ha4yeHWe nokasatens «npemusi» NpUHUMAaeTCs PaBHbIM 3HAYEHWUIO NPeMun 3a cyBopAMHUPOBAHHOCTb
Ansi cybopanHUPOBaHHBLIX 0BNUraumMin KPeAUTHbLIX OpraHU3aumMii B criyyae OTCYTCTBUSI PENTUHIa Bbinycka, U paBHbIM O
B OCTarbHbIX Cry4asx.



MPUNOXEHWE 4.

METOOUKA ONPEQENEHUSA CNIPABEQAJIMBON CTOMMOCTU AKTUBOB C YYETOM KPEOUTHbIX PUC-
KOB

O6LLMe nNonoxeHus

OueHka KpeanTHOro pucka ncnonb3yetca and pacyeTa cnpaeennnBon CTOUMOCTM aKTMBOB. [1py 9TOM B 3aBUCUMOCTU

OT CTEMNEHWN BIUSAHUS KPEOUTHOIO PUCKa Ha CNpaBeaniByo CTOMMOCTb aKTUBbI KNacCU@ULUMPYIOTCS Ha CrieaytoLme CTaanm:
« cTaHgapTHble (6e3 npusHakoB obecueHeHUs);

obecLeHeHHble (6e3 HacTynneHust gedonTa);

aKTVBbI, HaxoasLmecs B aedonTe.

MepeyeHb aKTMBOB, UCNOMb3yeMblil ANA YKasaHHbIX CTaaui 3a40MKEeHHOCTH, cnpaBeAnuBas CTOMMOCTb KO-
TOPLIX KOPPEKTUPYeTCs HAa pa3Mep KPeaUTHOro pucka:

CraHAaapTHble akTMBbI (6e3 NpU3HaKoB 06ecLeHeHns1), 8 UMEHHO:

. ,D,e6VITOpCKaF| 3a40JHKEeHHOCTb (B crnyvae onpegeneHnsa cnpasennnBon CTOMMOCTM TakoW 3a0SIKEHHOCTU C UC-

nonb3oBaHMeM MeToaa ﬂpVIBeﬂ,eHHOI;I CTOMMOCTHU 6y,Cl,yLIJ,VIX AEeHEeXHbIX I'IOTOKOB);

O6GecueHeHHbIe (6e3 HacTynneHus gecdonTa), a8 UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNagax;

. ,D,OJ'IFOBbIe MHCTPYMEHTbI (B cny4yae OTCYyTCTBMA LleH OCHOBHOIO pblHKa U UEH, paCCYUTaHHbIX Ha6J'II'O}J.aeMbIMI/I

ncToyHmkamm nHdopmauum (B 17.4. HKO AO HP[ 1 uHbIX LeH MHOPMALMOHHBLIX cucTeM13, UCNOMNb3yeMbIX B HACTOSALLMX

Mpasunax onpegenexus CHA, no3BonsAlLWKX ONpegennTs CnpaBeanmBy0 CTOMMOCTb Ha Aaty onpegeneHus CHA);
e [lebutopckas 3ag0rmKeHHOCTb;

e  AKTUBbI, CTOMMOCTb KOTOpPbIX onpeaendaeTcda Ha OCHOBaHMM OT4eTa OUEeHLUVKa.

AKTuBbI, HaxoasAwmeca B aeconTe, a UMEHHO:

Bce Buabl akTMBOB, HaxodsawWMecs B AedonTe.

[ns uenen HacTosLen METOLMKM, KOHTpareHTbl — nHamsuayanbHble npegnpuHMMaTen NpupaBHNBAKOTCA K KOHTP-
areHTam — M3nYeCcKnm nmuam.

TepMuHbI U onpepeneHus, ucnonb3yemMbie B HacToslemMm MpunoxeHun

13 Lenbl, onpeaeneHHbie MHGOPMALMOHHO-aHANMTUYECKUM NPOAyKTOM RuData Price MeskayHapoaHO MHGOPMALMOHHO rpynnbl «MHTepdaKe» 1

(nnn) onpeaeneHHble rpynnoit KomnaHuin Cbonds (ecau ykasaHHbIe LEeHbl MPUMEHAIOTCA 4/18 OLEHKM CNPaBea/IvMBOM CTOMMOCTHM LieHHbIX Bymar B cOOT-
BETCTBMM C HacToAwmmm Npasunamu CHA MAD)



KoHTpareHT — nuuo, HenocpeaCcTBEHHO CBA3aHHOE C akTMBOM, BXOAdALWMM B cocTaB umyllectea MNP, n yposeHb
KpeauTocnocoOHoCcTU/(UHaHCOBOW HaAEXHOCTW/(MHAHCOBOIN YCTOMYMBOCTM TAKOroO NnLia HEMOCPEACTBEHHO BMVSIET Ha crnpa-
BEANUBY CTOMMOCTb akTea. KoHTpareHTamu MU aBnstoTca SMUTEHThI LIEHHBIX ByMar, 4eGuTopbl MO 4OroBopam ¢ umyLle-

ctBoM MN®, B6aHkK, kpeauTHbIE N HEKPEOQMUTHbIe opraHM3aummn n npoudne obs3aHHble no aktmeam MU nuua.

KpeAuTHbIN pUCK — pUCK BO3HWKHOBEHWSI MOTEPb B pe3yrbTaTe HEeWCTNONHEHWUs KOHTpareHToM 06si3atenscTs, a

TaKxe B pe3dynbTate U3aMeHeHUsA OUEeHKN ernVITOCI'IOCO6HOCTVI (er,CI,VITHOI'O pI/ICKa) KOHTpareHTa.

BespuckoBas ctaBka Ha AaTy onpeaeneHusa cnpaBe,anBoﬁ CTOMMOCTMH:

¢ B poccuickux pyonsax:

[lns 3ag0mkKeHHOCTN CO CPOKOM A0 NnorawleHns, He NpeBbiwaoLwmm 1 kaneHgapHbeii oeHb — ctaBka RUSFAR 14

CraBka, onpegensiemasa ns G-kpvBow (KpuBow 6eckynoHHOM goxogHocTu MockoBckon 6upxn15), NOCTPOEHHOM No
POCCUICKUM roCcyAapCTBEHHbIM OBnUrauusiM - Ans 3agoSIKEHHOCTU CO CPOKOM [0 MoralleHusi, npesbiwatowmm 1 kaneHgap-
HbI OEHb.

[ns uenew pacyeta 6e3pnCKOBOI CTaBKM, UCMONb3YIOTCH CrieaytoLne OKpyrneHus:

3HayeHVe cpoka CTaBKku onpenenseTcs 40 4 3HaKOB Nocne 3ansiTown;

WToroBoe 3HayeHve CTaBku onpeaensieTcs Ao 2 3HaKOB Nnocre 3ansaTon.

B oTcyTcTBME BO3MOXHOCTM onpeaeneHns akTyanbHbiX 3HadeHun KBl Mockosckon 6upxu B kayecTse BpeMeHHON
anbTepHaTMBbl GE3PUCKOBOM CTaBKM AN OnpeferneHvs cnpaBenfiMBON CTOMMOCTU akTMBOB MOXeT ObiTb MCMOnb3oBaHa
cTaBKka, paccymTbiBaemMass METOAO0M MHTepnonsuun (Hanpumep, MHEHOW) Ha ocHoBe AOCTYNHbIX cTtaBok ROISfix Ha pgaTty
onpefeneHns cnpaeenMBo CToMMocTu. BbiGop MHOW CTaBku B OTHOLLIEHWM akTVMBa YNpaensioLlas KoMnaHus opopmnisieT

MOTUBUPOBAHHbIM CyXXOEHUeM U NpeaocTaBndeT ero B CI'IGLI,I/IaJ'IVBI/IpOBaHHbIIZ ,qenoamapvu?l.

o B amepukaHckunx gonnapax:

[ns 3a40mKeHHOCTM CO CPOKOM 40 noralleHusl, He npeBblwatowmm 1 kaneHgapHbin aeHb — ctaBka SOFR76;

[nsa 3ag0mMKEHHOCTU CO CPOKOM 0 MOralleHus cBbille 1 KaneHgapHoro AHs, HO He npesbiwarowmm 30 kaneHaapHbIX
OHEN — MHTepnonsaums cTaBku mexay 3HaveHnem ctaBkm SOFR 1 cTaBkon MO aMepuKaHCKMM rocy4apCTBEHHbIM LieHHbIM By-
Maram17 Ha cpok 1 mecsaL.

CraBka, nony4vatoliasics METOAOM NIMHENHOW UHTEPMNONSLMU CTABOK NO aMepPUKaAHCKUM rocyaapCTBEHHbIM obnura-

umam - ona 3agojmnkKeHHOCTM CO CPOKOM A0 noralleHusa, npesblillakolmnm 30 KaneHaapHbIX OHen.

e B espo:
[nsa 3a40mKeHHOCTM CO CPOKOM 40 NnoralleHusl, He NpeBbiwatowmmM 1 kaneHgapHbii geHb — ctaBka €STR18;

14 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)

15 https://www.moex.com/s2532

16 https://www.sofrrate.com/

17 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

18 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
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[nsa 3agomKeHHOCTU CO CPOKOM [0 NnoralleHus cBbille 1 kKaneHgapHoro AHs, Ho He npesbiwatowmm 90 kaneHaapHbIX
OHEN — MHTepnonAumsa cTaBku Mexay 3HaveHneM ctaBku €STR u cTaBkow no obnurauusim eBpo3oHbl ¢ perTrHrom AAAT9 Ha
cpok 3 mecsaua.

CraBka, nony4yatoLasacsi METOAOM NUHEVHOW MHTEPMNOMNSALMM CTABOK MO obnuraumnsamM eBpo3oHbl C pedTuHrom AAA -

Ans 3a00MKEHHOCTM CO CPOKOM [0 MnoralieHus, npesbitiatolimm 90 KaneHaapHbIX AHEN.

e B npouunx Bantotax — kak 6e3puckoBas ctaBka (NMbo ee MHTEpNonsauus, Hanpumep, NHerHas) B COOTBETCTBY-
loLlen BantoTe.

dopmyna 1. Popmyna NUHEMHOW UHTEPNONALUN

RKpmin, ecnmi Dy, < Doin
X (RKy4+1 — RKy_,) ,ecmn Dyyin < Dy < Dypay
RKpmax,ecnui Dy, = Doy
roe:
Dm - CpoKk 40 NoralueHnst MHCTPyMeHTa m B rogax (onpegensieTcs ¢ TOYHOCTbIo A0 4 3HaKOB Mocne 3ansiTon);
Dmin, Dmax - MUHMMAanbHbIA (MakCMManbHbIA) CPOK, Ha KOTOPbLIV onpeAeneH YpoBEeHb NMPOLEHTHLIX CTaBOK
6eCKyNnoHHOW [OXOAHOCTY NOAXOAALMX (PeneBaHTHbIX) FOCyAapCTBEHHbIX LeHHbIX Bymar, B rogax (onpegensercs ¢
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaToun);
V41, V-1 — Hanbonee 6nunskunii kK Dm Cpok, Ha KOTOPbLIN N3BECTHO 3HaYeHMe Kp1BOW BeCKynOHHON [OXOAHOCTH,
He npesbilaoLWwmi (npesbiwatowwmii) Dm, B rogax (onpegenseTcs ¢ TOYHOCTbIO A0 4 3HaKOB nocrie 3ansTon);
RK(T) — ypoBeHb NpoLeHTHbIX CTaBok Ans cpoka T, rae T moxeT npuHumaTtb 3HadveHus V-1, V+1, Dmin,

Dmax. NTorosoe 3HadeHne cTaBkun onpeaenseTcs 40 2 3HAKOB NMOcse 3ansaTon B NpoLeHTax U 40 4 3HaKoB B 4ONSIX.

CoR (Cost of Risk, ctroumocTb pucka) — Jons oxuaaemblx KpeauTHbIX YObITKOB, onpeaensemMast Kak OTHOLLEHNE
CyMMbI CPOPMUPOBaHHOIO pe3epBa nog KpeauTHble YObITkM Kk BanoBow 6anaHcoBOW CTOMMOCTU KPEAMTOB MO AaHHBIM OTYET-

HocTM MC®O BrIGpaHHbIX 6aHKoB. MNopsaok onpeaeneHust CoR ycTaHoBMNeH B pasaene 6 HacTosiwero MpunoxeHus.

KpeAUTHbLIN PEUTUHI — MHEHVE HE3aBUCUMOro PENTUHIOBOIO areHTCTBa O CNOCOBHOCTM pPEVTUHIyeMoro nuua mnc-
NosHATb NPUHSATLIE HAa cebsi hrMHaHCcoBbIE 06si3aTeNbLCTBA (O €ro KpeauTocnocoBHOCTM, (PUHAHCOBOW HAOEXHOCTU, OMHAHCO-
BOM YCTOMYMBOCTH), BbIpaXXEHHOE C UCMONIb30BAHNEM PENTUHIOBOM KaTeropmm no onpeaeneHHon peNTUHIOBOW LUKane.

B uensx npumeHeHus HacTosILLEen METOAMKM O MOHUTOPUHIa Npu3HakoB obecLieHeHNst n cobbiTuin AedonTa, a Tak
Xe Ons onpedeneHusl ypoBHA PENTUHIa C Lenbio nocnegyowero onpegenervs senuumH PD, ncnoneb3syetcs nHgopmaums,
nonyyveHHas (onybnukoBaHHas) OT CNeAyoLWMX PEUTUHIOBLIX areHTCTB (MPU NX Hanuynm):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpegutHoe PentuHrooe AreHTcteo (AKPA)

e PentuHroBoe areHTcTBO RAEX («3KCnepT PA»)

° OO6LLecTBO C OrpaHMYeHHON OTBETCTBEHHOCTLIO «HaumoHanbHoe PeiTHroBoe AreHTCTBO» (000

«HPAY)

19 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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o O6LecTBO € OrpaHU4eHHON OTBETCTBEHHOCTLIO «HaumoHanbHble KpeanTtHble Peitunrny (OO0 «HKP»)
CTyneHb KpeAUTHOro pedTUHra (rpea) - MUHUManbHbIN Wwar getanu3aumm KpeauTHOTO perTrHra B ByKBeHHO-CUM-

BONbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) unun 6ykeeHHo-4ncnosbix (Hanpumep, Baa3, Ba1) o6o3HaveHnsx.

HedbonT - HacTynneHwe (BbisBNeHWE) COOLITMI, NpMpaBHNBaeMbIX K 4eddONTy 1 yCTaHOBNEHHbIX B pa3gene 3 HacTo-
Awero MNpunoxeHnsa n OTCYTCTBME YpPerynnpoBaHus cMTyaummn Ha CPoOKW, onpedensemMble OTAENbHO ANA pa3Horo Buaa aktu-
BOB/OBSA3aTENbCTB.

MpenenbHbie CPOKM NPU3HAHWA AedonTa AN pasfuyHbIX BUOOB 3a00/MKEHHOCTU yKa3aHbl B . 3.1.

OnepaumoHHasi aebuTopcKasi 3aA0MKEHHOCTb — AeBUTopcKas 3a40/MKEHHOCTb, OTBEYaKoLLas KpUTepUsM, ycTa-

HOBMeHHbIM HacTosAwmmm MNpasunamu onpegeneHns CHA ons npusHaHWsA 3a80mKeHHOCTU onepaLMoHHOMN.
Paspen 1. CtaHgapTHble akTuBbl (6€3 NpusHakoB obecLieHeHus)

1.1. [Onsa onepaunoHHON 3a00MKEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx Mpasunax onpegenenms CHA, AUCKOH-
TUPOBaHWe He NPoBOAUTCSA, Npy cobnoaeHnn TpeboBaHWn ANs NPU3HaHKA 3a00MKEHHOCTN B KAYeCTBE OnepaLvoHHON.
1.2. OueHka akTMBOB 6€3 NpM3HaKOB 00eCLIEHEHWS, CpaBeaAnvBasi CTOMMOCTb KOTOPbIX ONpeaensieTcs no Metoay

NpuBEAEHHON CTOMMOCTM BYAYLUNX AEHEXHbIX MOTOKOB (32 UCKNIOYEeHeM AENO03MTOB) paccymTLIBaeTCA criegyoLmm obpasom:

dopmyna 2:
P

PV =YN_ n
Zn=1 (1+R(T(n)))

To 36 (1 - LGD *PD(Tn)),
20e

11.1. PV - cnpaBegnuBasi CTOMMOCTb aKTUBa;

1.1.2. N - KOonNU4ecTBO AeHEXHbIX NOTOKOB A0 AaTbl NOraweHUsl akTMBa, HaYMHas c AaTbl onpegeneHus
CUA;

11.3. P, - cymMma n-oro geHexHoro nortoka (npoueHTbl U OCHOBHas CymMMa);

1.1.4. n-nopsaKoBbIM HOMEpP AEHEeXHOro NOToKa, Ha4YuHasa ¢ Aatbl onpeageneHna CYA;

1.1.5. R(T(n))— 6e3puckoBasi ctaBka Ha cpoke T(n). [InA NnpocpoYeHHOM YacTu 3a[0MKEHHOCTU ANA Lenen
onpegenexunsa R(T(n)) B ®opmyne 2 B kavyecTBe (Tn) npMHumaeTca 1 AeHb, eCnNu 3KCNepTHbIM (MOTUBUPOBAHHbLIM)
cyxaeHueM YnpaBnsitowen KOMnaH1MnM He YCTaHOBIIEH UHOW CPOK;

1.1.6. T(n) - konu4yecTBO AHEN OT AaTbl onpegeneHua CHYA go partbl n-oro geHeXHoro notoka. B aary nora-
LWeHUA AeHeXHOoro notoka sHayeHue T(n)=0. [insa npocpoYeHHOM YacTH 3af0MKEeHHOCTHN B CTeNeHU 3HameHaTens dop-
mynbl 2 B kadyecTBe (Tn) npuHumMaeTca 1 AeHb, ecnuv 3KCcnepTHbIM (MOTUBMPOBaHHbLIM) CyXXAeHueM Ynpasnsiowen
KOMMaHWU He YCTaHOBIIeH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHocTb feconTta) — BEPOSATHOCTb, C KOTOPOW KOHTPareHT B TeveHue T(n) gHen
MOXeT OKa3aTbCsl B cOCTOsHUN aedonTa. BeposaTHocTe aecponTta PD(T(n)) onpenensieTcs C y4eTOM NOMOXEHUI, YCTaHOBIEH-
HbIX B pasaene 4 HacToswero MpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — gons oT CyMMbl, NMOABEPXKEHHOW KPEOUTHOMY PUCKY, KOTOpas
MoXeT BbITb NoTepsAHa B cryyae gedonta KOHTpareHTa; onpefaenseTcs B COOTBETCTBMU C MOPSAKOM, YyCTAHOBMNEHHbIM B pas-
aene 5 HacTtoswero MNMpunoxeHuns.

MpomexxyToYHbIe 3HaYeHNs pacyeTa NpUBeAEHHON CTOMMOCTM AN K&XKA0ro AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE

Ha BENWYMHY KPEOUTHOTO pyUCKa He OKPYINATCS.



1.3.  [1nsa oueHku cnpaseanMeon CTOMMOCTU Npas TpeboBaHW NO akTueBam (gorosopam) PoHaa K PUINYECKUM fu-
LaM Ao HacTynneHus aedonTa u ¢ y4eTom nonoxeHun B Pasgene 6, ncnonesyetca Popmyna 2, B KOTOPOW Kaxaoe npov3se-
aeHne PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegenseTca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMNEHHbLIM B pasgene 6.

[ns oueHKn cTaHgapTHbIX aKTMBOB ncnonb3yetcqa 3Ha4eHne CoR ansa ctagun 1.

Paspgen 2. OueHka aktneoB. OGecLeHeHne 6e3 gedonTa.

2.

21. Mpn BO3HWMKHOBEHWUM CODLITUSA, BeayLlero k obecLieHeHunto, crpaBeanmMBas CTOMMOCTb AOMTOBbLIX UHCTPY-
MEHTOB (B Cryyae OTCYTCTBUSI LIeH OCHOBHOIO pbIHKa Ha AaTy onpeaeneHus CHA), B TOM Yncne AeHEXHbIX CPEACTB Ha cyeTax
1 BO BKIagax, cnpaBefnunBasi CTOUMOCTb 4eBUTOPCKON 38[10MKEHHOCTU, ONpPeNEnseTcs B COOTBETCTBAM C METOAOM KOPpeK-

TUPOBKU CMpaBeAIMBON CTOMMOCTM Mo hopmyne 2.

2.2, Cob6bITusA, Begyuime kK obecLueHeHuo:

2.2.1. B OTHOLEHU FPUANYECKUX L]

2211,  YxyaweHue (puMHaHCOBOro MOMOXEHUs, OTpasMBLUMECH B OOCTYNHOW (PMHAHCOBOW OTYETHOCTW, B TOM
Yncre CHUWKEHUE CTOMMOCTY YACTBIX akTMBOB Gonee vyem Ha 20%;

2.2.1.2. HeratuBHoe AeWCTBME PENTUHIOBbLIX areHTCTB — B Crlydae Hanuynsa y KOHTpareHTa pewTuHra penTUHro-
BOrO areHTCTBa, BXOASALWMUX MO0 B peecTp KPeAUTHbIX PEATUHIOBbLIX areHTCTB, NMbo peecTp hunmanos 1 NpeacTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybGnukyemMsix Ha cante barnka Poccuu:

e CHmxeHne peinTuHra Ha 1 cTyneHb 1 6onee;

e OT3bIB periThHra (3a UCKINIYEHNEM CriyyaeB, Korga KOHTPareHTy NPUCBOEHbl PENTUHIM HECKOIbKUX PEUTUHIOBbIX
areHTCTB U OT3bIB pPEWTUHra He SIBNSAETCA CNEeACTBMEM YXYALUEHUst KpeouTOoCnocoBHOCTU KoHTpareHTa). Takoe pelueHune
0hopMNIAETCS MOTUBUPOBAHHBIM CYXAeHMEM YNPaBnsoLWen KOMNaHuu.

YXyALweHne pernTuHra, NpUCBOEHHOTO MO MEXAYHAPOAHOW LKane B MHOCTPaHHOW BantoTe AN 3a10/PKEHHOCTU, He
YUMTbLIBAETCH B Ka4eCTBe Npu3Haka obecueHeHVs B Criyvae, ecrn OHM 00yCroBMEeHbl yXyALWEHNEM CTPAHOBOW OLIEHKN KOHTP-
areHTa.

YXyglweHune penTuHra OgHUM PeATUHIOBBIM areHTCTBOM, paHee Npou3BeAeHHOE APYTUM PENTUHIOBBLIM areHTCTBOM U
YYTEHHOE B KayecTBe CobbITusI, BeQyLLIero k 06ecLeHeHUNo, He YYNTLIBAETCS, ECNU NPUYUHON YXYALLEHUS SIBNSETCS O4HO U TO
Xe cobbiTne.

2.2.1.3. Pe3kuii pocT goxogHocTn noboro JoNroBoro MHCTPYMEHTa SMUTEHTa (3a nocnegHne 5 ToproebIX AHEWN
npu oTCyTCTBUM pocTa foxoaHocTn OP3 1 Npu OTCYTCTBUM POCTa JOXOAHOCTM aHanorMyHbix obnuraumini SMMTEHTOB).

YnpaenswoLias KOMNaHWs Ha OCHOBE 3KCMEPTHOro (MOTMBMPOBAHHOMO) Cy>XAEHWS onpeaenseTt BrnvsHWe pocTta fo-
XOOHOCTW obnuraummn Ha KpegmMTocnoCOBHOCTb AMUTEHTA, UICXOASt U3 CPABHEHUSI CO CNPEAOM aHanornyHbix obnurauyunm k OP3
Ha [aTy OLEHKM.

2.2.1.4. OT3bIB (QHHYNMPOBaHWE) NMLEH3NN Ha OCYLLIECTBIEHNE OCHOBHOMO BAa AeATENbHOCTY.

2.21.5. Vcye3HOBeHWE aKTMBHOIO pPbiHKA A4S (PUHAHCOBOrO akTMBa B pe3ynbTaTe (PUHaHCOBbIX 3aTPygHEHU AMU-
TEHTa U OTCYTCTBUE LIEH, pacCYMTaHHbIX HabnogaembeiMu UCToYHMKaMm MHdopmauun (B T.4. HKO AO HP[I v vHbIX LeH nH-
(hOpMaLMOHHBIX CUCTEM, UCMONb3YeMbIX B HacToAwmux MNpasunax onpegenexnuns CHA).

2.2.1.6. Hanuume npusHakoB HecocToATeNbHOCTU (baHKpoTCTBA)20.

20 B TOM 4mMC/Ie COOTBETCTBMM €O CT. 3. ®3 N2127 «O HecocTosTeNbHOCTH (6aHKPOTCTBE)», PACCMOTPEHME CYA0M MO CYLLECTBY 3asB/IeHUI 0 6a HKPOTCTBE
1 1.4, GaKT nogaum 3ansneHns o 6aHKPOTCTBE MOXKET HE PACCMATPUBATLCA KaK MPM3HAK 6aHKPOTCTBA.



2.2.1.7. [Ans 3agomKeHHOCTM No (OUHAHCOBLIM MHCTPYMEHTaM — CTaBLUNiA 0bLLEen3BeCTHbIM AedonT no obsasaTerns-
CTBaM XONANHIOBOW KOMMaHuv nnv aedonT no nybnMyHomy fonry KoMnaHui rpynnei27, K KOTOPOW NPUHAANEXUT KOHTPareHT,
B Cnyyae npoforkeHmsa obcnyxmBaHusa onra caMmm KOHTpareHToM nocne cobbitusa gedonTa.

2.2.1.8. Ons HeobecneyeHHOM 3a40MKEHHOCTN MO (PUHAHCOBBLIM MHCTPYMEHTaM — PEe3KUIA POCT JOXOLHOCTU MO
ny6nnYHOMy LONry KOMMaHWi rpynnbl, K KOTOPOWA NPUHAANEXUT KOHTPareHT (3a WCKIIYEHNEM CIyYaeB, Korga KOHTpareHT
nMeeT NyGrmyHbIE KOTUPOBKU AOMNTOBbIX 00S3aTENLCTB M 3TN KOTUPOBKM HE NOKa3bIBaKOT NpM3HakoB obecueHeHus ). Ynpaens-
toLLLasa KOMMaHUSA Ha OCHOBE 3KCNEPTHOrO (MOTUBMPOBAHHOIO) CYXXAEHWNSI ONpeaensieT BNUsHWE pocTa AJOXO4HOCTM Mo ny6nuy-

HOMY JOMry KOMMaHWi rpynnbl, K KOTOPOW NPUHAAMEXUT KOHTPAreHT, Ha KpeauTocnocoBHOCTb KOHTpareHTa.

2.2.2. B oTHOWEHUN (hu3nyecKkux nuy

22.2.1. MosiBneHve y YnpaBnsitoLen KoMnaHum MHPOPMaLmm O CHUXKEHUM BO3MOXHOCTU hn3nM4ecKoro nuua o6-
cnyxnBaTb 00A3aTenbLCTBa, B TOM YMcrie - noTteps paboTkl, CHXKEHVEe 3apaboTHOM NnaThkl UMK MHOTO pacnoriaraeMoro oxoaa,
notepsi Tpy4AocnocobHOCTH, yTpaTa unu obecueHeHne cobCTBEHHOCTH, ABMSAOLLENCS OAHUM U3 UCTOYHUKOB Joxoaa husunye-
CKOro nuua.

2222. MosiBneHve y YnpaensioLuel komnaHmm nHpopmaumm o6 UCNonHUTENbLHOM NPOM3BOACTBE B OTHOLLEHUN
du3uyeckoro nuua B 06beme, BNUSOLLEM Ha CNOCOBHOCTL hraudeckoro nuua obenyxmeaTte CBon obs3aTenscTea 22.

2.2.2.3. MosiBneHve y YnpasnsioLwlen koMmnaHum nHpopmaLumm o Bo30y>aeHWM YroNoBHOIO Aena B OTHOLLEHUN

dur3unyeckoro nuua unm o6bABMNEHUN €ro B PO3bICK.

2.2.3. B oTHOWeEHUN PU3MYECKUX U FOPUANYECKUX ML}

2.2.3.1. HapyLeHne cpoka ncnofnHeHns 0653aTenbCTB HAa MEHBLUNIA CPOK, YEM ONpeaeneHo YnpasnsoLwen KoM-
naHvemn ona NnpusHaHus gedonTa (BKMoYas NnocneaHnii AeHb Cpoka, YCTaHOBMEHHOro Anst aedonTa), Ho 6onbluni, Yem ang
npu3HaHusi 4eOMTOPCKOM 3a40MMKEHHOCTU ONepPaLOHHON.

YnpaensioLias KoMnaHusi UMeeT NPaBo He cYMTaTb 06eCLEHEHHON 3a40MKEHHOCTL (KpoMe 00a3aTenbCTB No onepa-
LUMsIM Ha pbIHKE Peno 1 C Npou3BOAHBIMU MHCTPYMEHTaMM), MPOCPOYEHHYI0 HA OAMWH [IEHb, B Clly4ae Hanuuusi JOKYMEHTOB
(konmun OOKYMEHTOB), CBMOETENLCTBYIOLMNX O CBOEBPEMEHHOM MCMOMHEHUN 06s3aTenscTB. Takoe pelleHne oopmMrsieTcs
3KCMEPTHBIM (MOTUBUPOBAHHBLIM) CY>XOEHUEM YNPaBRsIoLWEA KOMNAHUM C NPUINIOKEHNEM KOMUIA NOATBEPXKAALWMX AOKYMEH-
TOB.

2.2.3.2. MpepocTaBneHne KPeaUTOPOM YCTYMKA CBOEMY 3aEMLUUKY B CUIMY 3KOHOMMYECKUX MPUYMH UM OOrOBOP-
HbIX YCMNOBUMI, CBA3AaHHBIX C (PMHAHCOBLIMW 3aTPYOHEHMSIMU 3TOTO 3aEMLLMKA, KOTOPYIO KpeauTop He npenoctaBun Gbl B MIHOM
cny4yae (B TOM 4McCne pecTpykTypu3auus 3af0IPKEHHOCTU C YMEHbLUIEHNEM CTaBKW, MPOSIOHraumen 3agormKeHHOCTN Unm oT-
CpOYKOW BCEX WUIK 4acTu nnatexewn). YnpasnstoLwas KOMMNaHUsS Ha OCHOBaHWUM 3KCMEPTHOMO (MOTMBMPOBAHHOMO) CYXXAEHMS
onpenenseT, ABNATCA N U3MEHEHNSA [OTOBOPHbIX YCNOBUI B OTHOLLEHUW 3a[10MKEHHOCTY KOHTpareHTa npmM3Hakom obecLie-
HEHWs C y4eTOM ero (oHaHCOBOro COCTOSIHUS M MPOYMX CyLLECTBEHHbLIX 0GCTOATENbLCTB.

2.2.3.3. WMHble cobbiTus, Beaywime k obecLeHeHnto, He YkadaHHble B HacToswmx Mpasunax onpegeneHnsa CHA,
MOTYT NPMHUMATBLCS AN pacyeTa CTOMMOCTU YUCTbIX akTBoB ®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXXAEHWs Ynpasns-
IOLLIEN KOMMaHMM C YKa3aHveM AaTbl BO3HUKHOBEHMSA COObITMS 06ecLeHeHUss n cogepkaHmm Takoro cobbiTusa ¢ noaTeepxae-
HMEM UHGOPMaLMK U3 OTKPbITBIX NN COBCTBEHHBIX UCTOYHMKOB YNpaBnsitoLLen KoMnaHum (B YaCTHOCTU, Hannymne Npu3Hakos

obecueHeHusa/gedonTa No 0O4HOMY U TOMY XXe KOHTpareHTy B pasHbix NP nog ynpasneHvem Ynpasnsiowen komnaHmn).

21 MNoHATME rPynbl CBA3aHHbIX JIML/KOMMNaHWUM BBOAMUTCA MO aHanorum co cT. 64 @3 Ne86 «O LieHTpanbHom 6aHKe Poccuitckoit Pegepaumn (baHke Poc-

cun)»

22 Hanpumep, UCNOHUTEIbHOE MPOM3BOACTBO Ha Cymmy 6oiee Yem NoN0BUHA MECAYHOTO A0X0Aa dpuU3NnLa.



2.3. B cny4dae ecnu npun nposegeHnn MOHUTOPUHIa CTaHOBUTCA ,EI,OCTyI'IHOI;I MHopMaLmsa o NpmnsHakKax obecLeHe-

HUS, cnpaBednvBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTty.

2.4, ObGecueHeHWe NO pasnUYHbIM aKTMBaM, OTHOCSLUMMCSA K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUS 0OECLEHEHUs1 MO OOHOMY aKTMBY OCTarbHble aKTUBbl, OTHOCSLUMECH K KOHTP-
areHTy, Takke cumTaroTcs obecueHeHHbIMN23.

2.4.2. Tlopy4uTenbcTBa U rapaHTUM KOHTpareHTa c NpuM3Hakamm o6ecLUeHeHNs He MPUHMMAOTCS B pacyeT.

2.5. MOHUTOPUHT NpU3HAKOB obecLieHeHUs

2.5.1. MOHUTOPUHT NO hMHAHCOBON OTHYETHOCTM MPOBOAMUTCS HE NMO3aHee, YeM vepe3 1 MecsL nocre NosiBneHus
Takow OTYETHOCTU, HO He pexe, 4eM 1 pa3 B nonroga ans ot4yetHocTy no PCBY u 1 pas B roag ans ot4yetHocTn no MC®O.

2.5.2. MOHUTOPUHT NO pbIHKY LieHHbIX BymMar npoBoaMTCsa Ha Kaxayto aarty pacyeta CHA.

2.5.3. MOHMTOPUHTI NO hM3NYECKMM NULLAM NPOBOANTCS pa3 B 6 MecsLEeB.

2.5.4. MoHUTOPUHT faHHbIX No cyaebHbIM pa3bupatenbCcTBam A4S PUANYECKUX UL NPOBOAMTCS He pexe 1 pasa
B MecsL,. B cnyyae manon 3HaummocTn aktnea no otHoweHuo kK CHA (meHee 0.1% ot CHA) 1 no cymme (meHee 100 000 pyb6.)

MOHUTOPUHI NPOBOAONTCA HE peXxe, YeM pa3 B KBapTan.

2.6. Bbixoa us cocTtosiHMA obecLeHeHUs.

3a[0MmKeHHOCTb NepecTaeT cumTaTbes obecueHeHHON B CreayoLwmx criyyasx:

2.6.1. B OTHOLIEHMM OPUOUYECKUX NUL,

2.6.1.1. Ona obecueHeHUs 13-3a NPEBbLILLEHNST MOPOrOBbIX 3HAYEHWUI - B CNyyYae NpeKpalleHus NpuBeaLero K
06ecLEeHEHMI0 HapyLLEHWSI MOPOroBbIX 3HAYEHWI (hMHAHCOBbLIX NOKa3aTerneln B Te4eHne ABYX KBapTaros.

2.6.1.2. [ns obecueHeHns 13-3a NOHWKEHUS PENTUHIa - B Cryvae MOBbILEHNA PENTUHra, KOTOpbI paHee Obin
NMOHMXEH, NMMBO COXpaHEHUs1 peUTUHIa CO CTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsLeB.

2.6.1.3. [nsa obecLeHeHns n3-3a pe3koro pocTa JOXO4HOCTM MO TOPryeMbiM AOSITOBbIM MHCTPYMEHTaM 3MUTEHTA
— B ClNy4ae BO3BpallleHnsi cnpegoB no obnuraumsiM aMuTeHTa Kk G-KpUMBOWM K NPEXHUM YPOBHAM (NTMGO YPOBHSAM KOMMaHWN,
KOTOpble 4O MOMeHTa obecLieHeHUst TOpProBanucb ¢ 6rm3kum cnpegom Kk G-kpreon24).

2.6.1.4. [ns obecueHeHUst n3-3a NOTEPU NULIEH3UN — B CIy4ae BOCCTAHOBINEHMS NMLEH3UM MO0 NonyyeHus nu-
LIEH3UN Ha 3TOT XKe UMW MHble BUAbI EATENbHOCTY; BbIXOA U3 COCTOSHNA 06eCLieHEHUSI BO3MOXKEH TONbKO B Criyyae nony4yeHus
He MeHee YeM OBYX KBapTarbHbIX OTYETOB UMW rOAOBOrO OTYeTa O AESATENbHOCTM KOHTpareHTa B HOBOM Ka4ecTBe, Mpu 3ToM

B AeATEeNIbHOCTU AO0J1IXHbl OTCYTCTBOBATb UHbIE NPU3HAKN o6ecu,eHeva.

23 Kpome cnyvaes

o Ha/IM4YMA PbIHOYHbLIX KOTUPOBOK MO Topryemoﬁ 3340/1*KeHHOCTUN KOHTPa I'eHTa/aMMTeHTa,‘

®  oCrapvBaemMoW 3af0/KEHHOCTM MO NeHAM U WTpadam — 0 MOMEHTA NOYYEHUSA UCMOTHUTEIbHOTO JINCTA.

24 Cnpea, NA NPOCTOTbl MOMKET M3MEPATLCA KaK PasHULA MeXAY AOXOAHOCTbIO 06aMraummn u G-KpUBOI Ha CPOK, pPaBHbI Alopauum
obauraumm.



2.6.1.5. [na obecueHeHns, BbI3BAHHOIO MCYE3HOBEHWEM aKTUBHOIO PblHKa M3-3a (OMHAHCOBbLIX Npobnem amu-
TeHTa (B OTCYTCTBME LiEH, pacCYUTaHHbIX HabnogaeMbiMM UCTOYHMKaMK nHdopmauun (B T.4. HKO AO HPL, 1 VHbIX UEH WH-
(hOpMaLMOHHBIX CUCTEM, UCTONb3YEeMbIX B HacToswWwmx MNMpasunax onpegeneHus CHA) — B cnyvyae BOCCTaHOBMNEHNS aKTUBHOMO
PblHKa 1 OTCYTCTBUSI UHbIX NMPU3HAKOB 0becLeHeHus .

2.6.1.6. [nsa obecueHeHVsa n3-3a HanUuna NpuU3HakoB 6aHKPOTCTBA — B Cryyae OTCYTCTBMSA NPU3HaKoB 6aHKpOT-
CTBa B TeYEHME CpOKa He MeHee 6 mec.

26.1.7. [Ins Bcex cnyyaes - B Crly4ae M3MeHeHNs cocTaBa akLMOHEPOB, KOrAa HOBble aKLMOHepbI CyLLIeCTBEHHO
YNyYLaoT OLEHKY BO3MOXHOW NOAOEPXKKM 3aemLumka/koHTpareHTa. [laHHoe aenicTteme AOomkHO BbiTb 060CHOBaHO aKcnepT-
HbIM (MOTMBMPOBAHHbLIM) CY)XAEHMEM YNpaBnstoLen KoMIaHuu.

2.6.2. B oTHOWEHMM (PU3NYECKNX NNL.

2.6.2.1. [ns obecueHeHust n3-3a MHdopmaLmm 06 yxyaLeHUn nnaTexecnocobHOCT — B Criyyae nonyyYeHust UH-
hopmaumm 0 BOCCTAHOBIEHWUN NNAaTEXEeCNOCOBHOCTN M COXPaHEHUN ATOrO cTaTyca B TEeYEeHMe Cpoka He MeHee 6 mec.25

2.6.2.2. Ons obecueHeHus n3-3a MHdopmauum 06 NCNONHUTENBHOM MPOM3BOACTBE — B CllyYae rnoralleHus 3a-
AOIMKEHHOCTMW MO UCMONHUTENBHOMY MPON3BOACTBY.

2.6.3. B oTHOLEHMN lopruAaNYeCKUX U hU3nYecKux nuy,.

2.6.3.1. [nsa obecueHeHNsa n3-3a HapyLLUEHWs CPOKOB UCMOMHEHNs 0683aTensCcTB — B CryYae NofiHOro UCnosnHe-
HWUS MPOCPOYEHHBIX 0643aTeNbCTB M HE MeHee YeM 6 Mec. 0BCcnyxmBaHuUa 3a40MmKeHHOCTM 6e3 NpocpoYek, NpeBbIiLLaroLLmMX
CPOK, NO3BOMSAOLLMIN OTHOCUTb 3a40IMKEHHOCTb K ONepaunoHHON. B crniyvae Hanuums AOKYMEHTOB (KOMuii JOKYMEHTOB) O CBOe-
BPEMEHHOM WUCMOMHEHUN 0693aTeNbLCTB U pearbHOM UCMONHEHNN 06A3aTenbCTB B Te4eHne 3 AHew nocre HacTynneHns cpoka
KOHTpareHT/3aeMLMK TakKe MOXeT ObiTb BbIBEAEH U3 COCTOSIHMS 06eCcLeHeHns, [aHHOe AenCTBNE JOIMKHO OblTb 0O0CHOBAHO
3KCNEePTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWEM YNpasnstoLLen KOMIaHuu.

2.6.3.2. [ns obecueHeHns n3-3a peCcTPyKTypm3aumm B NONb3y KOHTpareHTa — B Ciyyae NonHoro noraweHns pe-
CTPYKTYPMPOBaHHOW 3aA40IIKEHHOCTN (KpOMe CryyaeB, Koraa OAHOBPEMEHHO C MoralleHWeM BO3HWKaeT HOBas 3a40IKeH-
HOCTb) 1 06CNyXMBaHWNA NPOYEN 3aA0MKEHHOCTN 6e3 peCTPYKTypm3aLni 1 NpoCpoYek, NPEBbLILLIAOLLMX CPOK, MO3BONSIOLLMNA
OTHOCWTb 3340/MKEHHOCTb K ONepaLmMoHHON, B TeYeHNe cpoka He MeHee 3 Mec. Nocre MnoralleHns pecTpyKTyprpoBaHHON 3a-
AOMKEHHOCTW.

2.6.3.3. B cnyyae nony4yeHus mHopmauuMu O MpekpalleHun cyaebHOro/yronoBHOrO MpecriefoBaHUs KOHTP-
areHTa nyTem onpasgaTenbHOro npuroeopa nNubo npekpalleHus gena. MNpu 3ToM B crydYae MMPOBOrO COMALLEHUS MeXay
KOHTpareHTOM 1 NCTLOM YNpaBnsioLlas KoMnaHua obsa3aHa NpoBeCTM OLEHKY (hMHAHCOBOTO COCTOSIHUS C YYETOM U3BECTHbIX
Unv npegnornaraemMbix YCroBUiA MAPOBOIO COrMaLLEHNs.

2.6.34. [nsa o6a3aTenbCTB KOHTPAreHTa, KoTopble cTanu ob6ecLeHeHHbIMU U3-3a HAPYLLEHWS YCITOBUIA 06CITYXN-
BaHWA No ApyrMum obsizaTenbCTBaM KOHTpareHTa, — B Criyyae rnoralieHusi pecTpyKTypypOBaHHOW UM NPOCPOYEHHON 3af0n-
XXEHHOCTMN 1 0bCnyXnBaHUa BCew NpoYen 3a0oimkeHHOCTV 6e3 HapyLLEeHWI YCNOoBUIA NN PECTPYKTYpU3aLUnin B Te4EeHNe BCEro

nepvoaa oo noraweHus n 6 mec. nocne norawleH1s NpoGreMHON 3a40MKEHHOCTU.

2.7. PacyeT cnpaBeanuBOM CTOMMOCTM akTMBa C y4eTOM Npu3HaKkoB oGecueHeHUs (Ao Aedonta KOHTp-
areHTa)
2.7.1. CnpaBeanueasi CTOMMOCTb aKkTvBa Npy BO3HUKHOBEHMW NMpU3HakoB obecLieHeHns onpeaensieTcsa no me-

TOAY NPUBEAEHHON CTOMMOCTU ByayLinX AEHEXHBIX NMOTOKOB, YYUTLIBAS KPEOUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY OEHEXHbIX

25 Hanpumep, ysonbHeHne 6e3 nepexoda Ha HOBYIO PaBoTy ABNAETCA MPUSHAKOM OBECLLEHEHNA, MPU YCTPOWCTBE Ha HOBYIO PaBOTY 3a40/KEHHOCT b

3aeMLUMKa NnepecTaHeT cunTaTbca 068CLl,eHeHHOﬁ yepes 6 mec.



notokos (Popmyna 2), 3a UCKIIOYEHNEM Cry4aeB, ONMCaHHbIX HDKE B 3TOM MyHKTe. BepoaTHocTb aedonta PD(T(n)) onpeae-
NSETCHA C YYETOM NONIOKEHWIN, YCTAaHOBINEHHbIX B pasgene 4.

2.7.2. [nsa oueHkn cnpaBeanMBoOn CTOMMOCTU npaB TpeboBaHMi No akTMeBam (gorosopam) PoHaa k husnye-
CKMM Nuuam o HacTynneHusa gedgonTta n ¢ yyeToMm nonoxeHun B Pasgene 6, ncnonbsyetca dopmyna 2, B KOTOPOW Kaxgoe
npounssegeHune PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenseTtca B COOTBETCTBMM C MOPSAKOM, YCTAHOBIIEHHOM B pas-
aene 6. [Ina oueHKM KpeaUTHO-00eCLIEHEHHbIX aKTUBOB Mcronb3yeTcs 3HadeHne CoR ansa ctagum 2.

UHpopmayusi 0 8bisserieHHbIX pu3Hakax obecuyeHeHUs u 8bixode u3 cocmosiHusi obecyeHeHus npedocmasnisemcsi
Ynpaesnsowel komnaHuel 8 CneyuanuauposaHHbilt deno3umapuli He no30Hee crnedyrouwe2o paboyezo OHST 3a OHEM BO3HUK-
HOBeHuUSs npu3Haka 0becyeHeHUs urnu 8bixoda u3 cocmosiHuss 0becueHeHuUs (Mpu ycnoguu, Ymo UHgopMayusi 0 803HUKHOSE-
HUU npu3Haka obecuyeHeHUs1 unu ebixoda U3 cocmosiHUs 0b6ecUeHeHUs NPsIMO Ulu KOC8eHHO Habrodaema Ynpaensrouweu

KomrnaHueu).

Paspgen 3. OueHka akTMBOB, HaxXo4sLWMXCS B COCTOSIHUM AedonTa.
3.
3.1. MpeaenbHble cCpokM NpU3HaHUA AedonTa ANA pasnUYHbIX BUAOB 3a0/KEHHOCTU (OpraHu3auus Mo-

XeT CaMOCTOATEeNIbHO YCTAHOBUTb MeHblUne chKVI).

Hebutopckan 3anomkeHHOCTbL/06sA3aTeNbLCTBa A€OMTOPOB/KOHTPareH-

K
TOB/3MUTEHTOB Cpo

Obgas3aTenbcTBa NO 06NMrayMaM pOCCUNCKNX/MHOCTPAHHBIX SMUTEHTOB26 7/10 paboumx gHen
ObGsasaTenbcTBa NO BbiNMate 4oXo4a No A0NEBbIM akTUBaM POCCUMCKUX/MHO-

AOXon A P 25/45 pabounx
CTpaHHbIX 3MUTEHTOB27
ObGsa3aTenbcTBa Ha MEXOAHKOBCKOM PbIHKE, PbIHKE MPOU3BOAHbIX MHCTPYMEH-
TOB, pbiHke PEIMO

5 pabounx gHen

MHas 3ag0mKeHHOCTb OM3NYECKUX 1 ropugndeckux nuuy nepeg NNo 90 KkaneHgapHbIX gHEn
3.2. B oTHOWweHuU opruanyecknx nuy AedonT U NpupaBHUBaeMble K HEMY COObITUS yKa3aHbl HUXKe:
3.2.1. HapylueHne KOHTpareHToOM YCnoBuWiA NoraleHns Unmn BbinaThl NPOLEHTHLIX AOXOA0B MO aKTMBY, a Takke

no6oro nHoro obs3aTensCcTBa KOHTpareHTa Ha cpok, 6onbLIMIA, Yem ykadaHo B n.3.1, B criydae ecnv gaHHasi nHdopmaums
NPSIMO UMW KOCBEHHO Habnogaema YnpasnstoLen KoMnaHuen.

HewncnonHeHHble 06513aTenbCTBa KOHTPAreHToB, B TOM YMCrie MO BbinfaTte KyrnoHoB 1 AUBMOEHAO0B B MHOCTPAHHOW BarntoTe,
CUYMTAIOTCA HAaXoAAWMMUCA B AedonTe B cllyyae, ecriv Takoe HeMCNONHEHVe BO3HWKIO B pesynbTaTe AevicTeuii (beagencremns)
WHOCTPaHHbLIX AEMN03UTapPHO-KITMPUHIOBBLIX KOMNaHUIA (B T. Y. MeXAYHapOAHbIX pac4eTHO-KNMPUHIOBbLIX LEHTPOB «EBpoknup
BaHk», r. Bptoccenb, n «Knupctpum BaHKUHM, 1. JTlokcemBypr), HOCTPaHHbIX 6aHKOB UMW UHBIX CAHKLMOHHbIX EVNCTBUN UHO-
CTPaHHbIX rOCYAApPCTB U (MNK) perynumpytownx opraHos. [ledonT B OTHOLEHNM CaMOro KOHTpareHTa, B TOM Y1cne nepekpect-

HbIi 4edOoNT No ero MHbIM oba3aTenbcTBam, He Bo3HMkaeT. OCOBEHHOCTU OLIEHKM aKTMBOB B 3TOM Clyyae ykasaHbl B n.3.5.3.

26 [aHHbIN CPOK MCMOMb3YeTCs TONbKO B Cllyvae Hanuyusi COobLLEHWI OT IMUTEHTA, areHTa UM UHbIX YNONTHOMOYEHHbIX JIUL, O HAMEPEHUU
MCMONHUTL 06513aTenbCTBa B bnvxaniime AHuW, T.e. 0 TEXHUYECKOM XapakTepe NPocpoyku. B cnyyae oTcyTcTBMA Takmnx coobLyeHun nnbo B
cny4vae o6bsBreHus o gecdonTe A4eONT CYATAETCS HACTYNMBLUKMM CO OHS1, CNeAyoLLEro 3a yCTaHOBMNEHHbIM CPOKOM UCMOMHEHNsI 06s3a-
TEnbCTB.

27 [aHHbIN CPOK MCNOMb3yeTCs TONbKO NPY HanM4Mm COOOLLEHU O BbiNnaTte AUBUOEHAOB SMUTEHTOM.



3.2.2.  OdpmumansHoe onybnvkoBaHue B COOTBETCTBUM C hefepanbHbIMUA 3aKOHaMU U UHBIMA HOPMaTUBHbLIMU
npaBoBbIMKU akTamun Poccuickon degepaumm unm MHOCTPaHHbIX FOCy4apcTB MHOPMAaLIMM O NPOCPOYKE UCTIONTHEHUS SMUTEH-
TOM CBOUX 00A3aTENLCTB;

3.2.3. OdpmumaneHoe ony6nmkoBaHNe peLleHnst 0 NPU3HaHUM 6aHKPOTOM.

3.2.4. OduumanbHoe onybnukoBaHWe peLLeHnst 0 Havarne npMMeHeHust npoueayp GaHKpPOTCTBA — CO OHsI ony6-
nuKoBaHWsA coobLleHVs 40 AaTbl, NPeALlecTByoLLEln AaTe onybnnkoBaHusi cooblieHusi 06 OkoHYaHUKM NPUMEHeHUs npoLeayp
OaHkpoTCcTBA.

3.2.5.  OdwumansHoe onybnunkoBaHve MHOPMaLIMU O NIUKBUOALMMN OPUANYECKOTO NALA, 33 UCKIOYEHNEM Chy-
YaeB MOrMOLLEHUS U NPUCOEONHEHNS.

3.2.6. MpucsoeHne koHTpareHty pevitnHra SD (Selected Default) nnu D (Default) co cTOpoOHbI penTUHrOBbLIX
areHTCTB.

3.2.7.  OBHapyXeHne HEBO3MOXHOCTW KOHTpareHTa UCNoNMHUTL CBoM 06si3aTenbcTBa B CUIY Kakmx-nubo obeTos-

TenbCTB 6e3 NpUHATUS creuuanbHbIX Mep (Hanpuvep, peanvsauuy 3asnora).

3.3. B oTHoweHun dmsmnyecknx nuu Kk gechonTy NnpMpaBHUBAKOTCA crefylome coobITUA:

3.3.1. HapyweHus ycrnouit norawleHunst Unu BbinnaTtbl NPOLEHTHbIX JOXOA0B MO akTUBY, COCTaBMSAOLLEMY aKTUBbI
MN®, a Takke noboro MHoro obsi3aTenbLCTBa KOHTPAreHTa Ha CPoK BonbLUMIA, Yem ykasaHo B M.3.1., B cnyvyae ecnu gaHHasi
WHGOPMaLUS NPSIMO MU KOCBEHHO Habnogaema y4acTHUKOM pblHKa.

3.3.2. OdwmumanbHoe onyOnmMKoBaHNe peLLEHNst 0 NPU3HAHUK Nnuua 6aHKPOTOM.

3.3.3. OdumumanbHoe ony6nukoBaHWe peLleHnsl O Havane NpUMEHeHUs K nuuy npoueayp 6aHKpoTcTBa — CO AHS
ony6nukoBaHmsa coobLyeHna o AaTel, NpeALlecTByOLLE AaTe onyonnkoBaHms coobLleHns 06 OKOHYaHUM NPUMEHEHUS NPO-
ueayp 6aHkpoTcTBa.

3.3.4. Tlony4yeHve cBefgeHnii 06 ocyxaeHun rManyeckoro nuua no yronoBHbIM NPECTYNNEHMsSM (KpoMe cryvaes
OCYXAEHWS Ha YCIOBHbIN CPOK).

3.3.5. Tlony4yeHue cBeaeHuin 06 0ObsIBNEHNM M3NYECKOrO Nuua nponaswnm 6e3 BecTu.

3.3.6. T[lony4yeHve nHopmMaummn O HACTYNNEHUN CMEPTU PU3NYECKOTO NnLA.

3.4. HdedonT no pasnUYHbIM aKTUBaAM, OTHOCSILLMMCS K KOHTPAareHTy.

3.4.1. B cnyyae BO3HMKHOBEHWS AechornTa No OAHOMY aKTUBY OCTarbHble aKTMBbI, OTHOCSILLMECS K KOHTpareHTy,
Takke cuMTalTCs Haxoaawmmmucs B edonTe, caM KOHTPareHT cuMTaeTcsl Haxoaswmumes B aedponTe (3a UCKNIYEHNEM CUTY-
auuu, ykasaHHon B n.3.2.1.).

3.4.2. He obecneyeHHble 3anM0romMm HeABUXKMMOCTU, CTPax0oBKOW MO0 3arnorom NMKBUAHLIX LLEeHHbIX Bymar nopyyu-
TenbCTBa U rapaHTUM Haxogswerocs B oedonTe KOHTpareHTa He NPYHUMatOTCA B pacyeT.

3.4.3. B cniyyae HacTynneHuns cobbITuii, NpMpaBHEHHbIX K 4edOonTy, KOHTpareHT CYMTaAeTCa HaxXoAALMMCS B CO-
CTOSHMK JedponTa, BCe aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCA HaXOASLMMUCS B COCTOSIHUM aedhonTa.

3.4.4. YnpaBnsiowas KOMNaHusa npy MOHWUTOPUHIrE 3a0MKEHHOCTU YYUTbIBAET NPUHAAMNEXHOCTb KOHTpareHTa K
rpynne komnaHui. MNpy BO3HMKHOBEHWUM COBLITMSA AedonTa y XONANHIoBOM KOMNaHumM nNMbo y KMoYeBbiX 28 KOMNaHWI rpynnel,
K KOTOPOWN NPUHAANEXUT KOHTPAreHT, 1 nonyyYeHny nHdopmaumm ob aTom YnpasnsaoLen KOMnaHnen, KOHTpareHT Takke CYm-
TaeTCcs Haxo4sAWUMCSt B COCTOsIHUM AechonTta (3a MCKNIYEHMEM CrlyyaeB, KOrda KOHTpPareHT umeeT nybnuyHble KOTUPOBKM

aKkuui, oonroBbix 06513aTeNbCTB UK NPOn3BOAHbIX NHCTPYMEHTOB U 3TU KOTUPOBKU HE NMOKa3bIBAKOT NPU3HAakKoB obecueHeHus,

28 Cnu1coK KNtoUeBbIX KOMMAHWUIA FPYMbl, K KOTOPOM NMPUHAANEKUT KOHTPAreHT, COCTaB/AeTca YNPaBasaioLweil KoMnaH1el CamoCTOATENbHO.



a Takxke criyyaeB, KOra KOHTpareHT npogorkaeTt obcnyxuBaTe AOMAr NOCNEe HacTynneHus cobbiTua gedonTta y KoMnaHum

rPynmbl, K KOTOPOW OH NMPUHALNEXUT).

3.5. OueHka cnpaBeAnMBON CTOMMOCTM aKTUBOB, HaxopsaLwmxca B aedonTte
[lna Bcex KnaccoB aKkTMBOB, HAXOASALLMXCA B COCTOSAHUM AedponTa, cnpaseinvBasi CTOMMOCTb akTMBa B Cryyae OTCYyTCTBUS
oTyeTa oueHLUMKa onpegensieTcs B cCooTBeTcTBUM ¢ Popmynown 2, npu atom PD(T(n)) npuHumaeTcsa pasHbimm 1. OueHka cnpa-
BE4JIMBON CTOMMOCTM Ha OCHOBaHMM OTYETa OLEHLLMKA AOIDKHA YYNTbIBaATb BNNSHME OENCTBYIOLMX OrpaHNYUTENbHBIX Mep,
BBEJEHHbIX B OTHOLLEHWM Briagenbla LUeHHbIX Oymar (MHOro nuua, OCyLecTBNSALWEero npaea no LeHHeiM 6ymaram) nmbo
WHOTO nnua (opraHun3auum), B KOTOPOM (KOTOPOW) yu4MTbIBalOTCS NpaBa BnagenbLa LeHHbIX By mar, cocTaBnSoWwmnx MyLLECTBO
MAN®, n nnn mecTo xpaHeHns LeHHbIX Bymar (npy oueHKe LeHHbIX Bymar nnm JoxXo40B Mo HUM).

3.5.1. 3apomkeHHOCTb PU3MYECKUX NUL, OLeHMBaemas A0 HacTynneHus cobbiTuii AedonTa ¢ Mcnonb3oBaHMEM
Cost Of Risk, ¢ gatbl (Bkntovas) HacTynneHus gedonTta nnm npupaBHEHHbIX K HEMY COObITUIA OLleHMBaEeTCs B 00LLEM Nopsiake,
¢ ncnone3osaHnem PD u LGD. lNpu atom 3HayeHne PD ansi Takon 3agomkKeHHOCTU NpUHMMaeTcs paBHbIM 1.

3.5.2. B cny4ae, ecnu KOHTpareHT HaXO4MTCS B COCTOSAHMM GaHKPOTCTBA:

3.5.21. CToMMOCTb NPMHMMAaETCS paBHOW Hyno No TpeboBaHWAM Ha MoralleHne OCHOBHOrO Aonra (nonHoe/ya-
CTUYHOE, CPOK KOTOPOro HaCTyMnuWi) U NMPOLIEHTOB, 3@ UCKIMIOYEHEM A0fra, OLEHNBaeMOro OLEeHLLMKOM 1 obecrnevyeHHoro Top-
ryembiMu LieHHbIMW Bymaramun, HegBMKUMOCTBIO, OMLUMOHHBIM COrfialleHneM, CTpaxoBkom NnMbo NopyYnTenbCTBOM TPETbUX
nuvu. OueHka oueHLWMKoM gonra n obecneveHmns AOMmMKHa MPOBOANTLCSA C y4ETOM CPOKOB U BO3MOXHOCTU MOMyYeHmns Bbinnat
npu peanusaumn obecnedenus. Ecnv nuksngaumoHHas cToMmocTb obecneyeHns onpegenseTcs pacyeTHbIM cnocobom, To
CPOKM 1 BO3MOXHOCTb NOSyYeHns BbinnaT npy peanusaumm obecneveHns onpegenseTcs Ha ocHoBe 060CHOBaHHOMO aKcnepT-
HOro (MOTMBMPOBAHHOIO) CyXAEeHNS YNpaBnstoLLen KOMIaHum.

3.5.2.2. CTOMMOCTb NMPUHMMAaETCS PaBHOMN HYMNIO MO BCEM BbIMyCKaM AOMNIOBbIX LEHHbIX Bymar amuteHTa, BCceM
umMelowmmMest TpeboBaHUSIM K 3MUTEHTY MO BCEM BbiNyckaM LieHHbIX Bymar, Bkrtoyas TpeboBaHUst Ha BbinnaTty KyMOHHOro Ao-
XxoAa 3a npeabiayLme KyrnoHHble neproabl, OOBbSABNEHHbIX, HO HE MONyYeHHbIX AVBUAEHAOB, BCEM MpoynM TpeboBaHnaM K
KOHTpareHTy, 3a WCKIIOYEHNeM criyvaeB, Korga y gaHHoro TpeboBaHus (BbiMycka LieHHbIX Bymar) MMeTCst pblHOYHbIE KOTU-
poBKM NMMBO MMeeTCs OTHET OLIEHLLMKA AaTa OLIEHKM No KOTOpOoMy He Gonee 6 Mmec. oo aatbl pacyeta CHA, co3fgaHHbIn nocne
Havyana npoueaypbl 6aHkpoTCcTBa.

B cnyyae ucnonb3oBaHus oT4YeTa OLEHLLMKA NMPU NOSIBIEHNW HOBOW MHGOPMaLMN O CHDKEHUN BO3MOXHOCTW BOCTpe-
60BaHVS 3a40MKEHHOCTW UMW CHXKEHMMN OLLEHKM NOTEHLIMANbHBIX CYMM K MOMNYyYeHWIO YNPaBnsaoLwas KOMNaHvsa AOMkKHa B CPOK
He Gonee 2 Hegenb NOMYYXUTb HOBLIN OTYET OLEHLLMKa, NMBO NpU3HaTb CTOMMOCTb 3340MKEHHOCTU PABHOM HyIIIO.

3.5.3. Ob6sAsatenbCcTBa KOHTPareHTOB MO LEHHbIM BymMaram B MHOCTPaHHOWM BaroTe OLEHMBAKOTCS CNeayownmM
ob6pasom:

LGD no obasatenbcTBam no LieHHbIM Bymaram KOHTpareHToB onpefenseTcs B COOTBETCTBUM C TpeboBaHWAMM Noa-

NYHKTOB HWXE, 3a UCKIOYEHNEM CNyYaeB HaNM4yna KOTUPOBKWM AOMTroBOro ob6A3aTenbCTBa KOHTpareHTa unmn KoTupo-

BOK MHOMO Ny6nnyHoro gosnra (UeHHbIx 6ymMar) 4aHHOro KOHTpareHTa ¢ aHanorM4yHbIMM yCIOBUSIMM NO MECTY XpPaHeHus

LeHHbIX Bymar 1 BO3MOXHOCTAMM MoraleHns 0643aTensCTB No Bbinnate KynoHOB U AMBMAEHO0B B pybnsx B cOOT-

BETCTBUM C AENCTBYIOLWMNM 3aKkoHodaTensctBoM PP — B aTom cnyyae LGD moxeT onpeaensatsca B COOTBETCTBUN C

n.5.12 HacTosiwero MpunoxeHus.

3.5.3.1. Obs3aTenbcTBa NO LeHHbIM Bymaram B UHOCTPaHHON BanioTe, B TOM YACME MO BbiMnaTe KynoHoB U
AVBMOEHA0B, B OTHOLLIEHWW LieHHbIX Bymar, XxpaHeHne KOTOPbIX OCYLLEeCTBSAETCA Ha cHeTe HOMUHANbHOMO AepXaHusa cneuma-
nusmpoBaHHoro aenosmtapus, otkpbitoro B HKO AO HP[, n no koTopbiM Bbinnata He MoXeT ObiTb Npor3BeAeHa B pybnsax B
COOTBETCTBUM C AEVCTBYIOLLMM 3aKoHoAaTenbCcTBoM P®, ¢ AaThbl NpUsHaHWs B MMyLLECTBE NaeBOro MHBECTULIMOHHOIO hoHAa

NPU3HAITCHA HAaXOoZALWMMUCSA B cOCTosiHUM aedonTa, LGD no atum obsizatensctBam npuHnMaeTcs pasHbiM 100%.



3.56.3.2. Ob6sa3aTenbCcTBa, B TOM YMCre Mo BbiNnaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUN LeHHbIX Bymar,
XpaHeHMe KOTOPbIX OCYLLECTBIISAETCS Ha CHETE HOMMHAIbLHOIO AepXKaHusa cneunannsMpoBaHHOro Aeno3nTapus, OTKPLITOro B
HKO AO HP[, v Bbinnata no KOTopbiM MOXET ObITb Npon3BedeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLUM 3aKOHOAATEb-
ctBOM P®, ¢ patbl NpM3HaHust B MMyLLECTBE NMAaeBOro MHBECTULIMOHHOIO hoHAA OLEHMBAKOTCA B OOLLEM MOpsiAKe, YCTaHOB-
nexHom MCYA M, npn atom ¢ gaTbl HacTynnexus aecgponta cornacHo NMCYA MNP LGD no atum obsi3atenscTBam NpUHU-
MaeTcsa paBHbiM 100%. B cnyvae ecnv npsMo unu KOCBEHHO cTana Habnogaema unv gOoCcTynHa MHAopMauus o TOM, YTO
ob6s13aTenbCcTBa OyayT NoralleHbl B ONpenerneHHbli CpoK, B TOM YMche B pybrnsix B cyMMe, 3KBMBANEHTHOW CTOMMOCTH 0653a-
TENbCTB B MHOCTPAHHOWN BamntoTe, CPOK HacTynneHnss aedonta MOXeT ObiTb U3MEHEH (YBENMYEH UMW YMEHbLLUEH B COOTBET-
CTBWM C NOMYyYEHHON nHopMaumen) Ha OCHOBaHUN SKCMEPTHOrO (MOTUBMPOBAHHOTO) CYXKAEHNUS YNPaBsitoLen KoMNaHum.

3.5.3.3. ObGsa3aTenbCcTBa, B TOM YMCHE MO BbiNfiaTe KYNOHOB U AMBUAEHAOB, B OTHOLIEHUN LEHHbIX Bymar,
XpaHeHVe KOTOPbIX OCYLLECTBNSETCS Ha CHETE HOMUHANbLHOIO AepXXaHNsa cneumManuaMpoBaHHOro Aeno3nTapusi, OTKPLITOro B
WHbIX geno3utapusix, kpome HKO AO HP[, oueHnBatoTca B 0bwem nopsiake, ycraHosrneHHom MNCYA MU®. C gatbl, korga
NpPSMO UM KOCBEHHO cTana Habnogaema unv ocTynHa nHdopmaums o Tom, 4YTo obsizatenbcTBa He OyayT noralleHbl B pe-
3ynbTaTe CoObITUI, yKa3aHHbIX B M. 3.2.1, Takne obs3aTensCTBa NPU3HAOTCA HaxoasLWMMHUCs B cocTosiHum gedonTta n LGD
no aTum obsi3atenbcTBam NnpuHMMaeTcsa paBHbiM 100% (pelleHre ohopMnsAeTcs SKCNepTHLIM (MOTUBUPOBAHHbLIM) CYXXAEHNEM

YnpaensioLen kKomnaHmm).

3.6. Bbixoa 13 coctosiHuA gecdonTta (nepexos BO3MOXEH TONbLKO B COCTOsIHME 06ecLeHeHus ).

3a0MmKeHHOCTb NepecTaeT cuMTaTbCs AedONTHOM B CNeayLwWwmx Cry4asx:

3.6.1. B cny4ae pecTpykTypusaumm gedonTHom 3a40mKeHHOCTU KOHTpareHTa nepen oHA0M nocre cobbiTus nep-
BOro o6cnyxvBaHus gonra.

3.6.2. Ecnwu3apomnkeHHocTb bbina npmsHaHa gedonTHom us-3a gedbonta KomnaHui rpynnbl, K KOTOPOW NpuHazane-
XWUT KOHTpareHT — nocne ny6rnm4yHoro ob6bsiBNEeHnst 0 pecTpykTypm3aummn nnbo MMpOBOM COrMaLleHnN.

3.6.3. B cnyuyae B0306HOBMNEHNs 06CnyXMBaHWs gornra no rpaduky.

3.6.4. B cny4ae nonyyeHunsi MHbopmaLMm O NPEKPALLEHUN YTOMOBHOMO NPeCcrefoBaHns KOHTpareHTa nyTemM onpas-
AartenbHoro npurosopa Nubo npekpalleHns Aena, a Takke B criyyae npekpaweHus gena o 6aHkpotcTse. Mpu atom Ynpaens-
oLas komnaHms obsizaHa NPoBECTU OLEeHKY (DMHAHCOBOrO COCTOSIHUS C YH4ETOM U3BECTHbIX UMW Npeanonaraembix yCnoBui
MUPOBOrO COrnalleHus.

3.6.5. B cnyyae nosiBNeHus KOHTpareHTa - ou3anyeckoro nuua, obbsiBNEHHOro paHee nponaswmm 6e3 BecTu, U

BO30OHOBEHMSA OGCJ'Iy)KVIBaHVIﬂ 3a00J1KEeHHOCTH.

UHpopmayus o ebisiesieHHbIX cO6bIMuUsIX, NpupasHUsaeMbix k deghosimy u o ebixode KOHMpaz2eHma u3 cocmosiHusl
deghonma, npedocmaensemcsi Ynpaensiroujel komnaHuel e Cneyuanu3supoeaHHbil deno3umapull He no3oHee ciie-
dyrowe2o paboyezo0 GHs1 3a Oamoli 03HUKHOBEHUSI maKo20 cobbimus (Mpu yc/1o8uu, Ymo UHhopMayusi 0 803HUK-

HOB8EeHUU maKo20 cobbimusi NPSAMO Uslu KOC8eHHO Habodaema Ynpaensitoujel KoMnaHueu).

Paspgen 4. MNopsinok onpegenenvs PD no 3ag0mkeHHOCTM HOPUONYECKUX NN,

4. OTtanbl onpeageneHus BeposiTHocTn AeconTa (PD) no 3agomkeHHOCTU FOPUANYECKUX NNLL:
1) onpepenseTcsa rogoBasi BEPOATHOCTb AeddonTa KOHTPAreHTa;
2) npu HeoBGXOAMMOCTU OCYLLECTBMSETCA KOPPEKTMPOBKA Ha 0becLiEHEHNE;
3) B nNpeayCMOTPEHHbIX HacToALWMM Pa3genom cnyyasx OCyLLecTBNAeTCs AONONHUTENbHAsS KOPPEKTMPOBKA Ha

CPOK O EeHEeXHOro NnoToKka, K KOTOpoMy 6y,D,ET NPUMEHATLCA AaHHaa BEPOATHOCTL AedonTa



4.1. BeposiTHocTb AaeconTa (PD) Ha ropusoHTe 1 rog onpeaensieTcs criegyoWwMMmM MeTogaMm:

4.1.1.

B cnyyae Hannumsa y pocCcUIACKOro KOHTpareHTa pernTMHra Og4HOro U3 POCCUNCKUX PENTUHIOBBLIX areHTCTB NPUMEHS-
eTcq 3HadeHve PD, onpeneneHHoe poccuiickum perdTuHroBbiM areHTcTBoM AO «3OkcnepT PA» 29 (nanee — AreHTcTBO) (Tab-
nvua «YpoBHU (4acToTbl) AedonTa No PENTUHIOBLIM KaTEroOPUsSM HaLMOHarbHON POCCUMCKON PENTUHIOBOW LUKanbl AreHTCTBa
ANns Bcex 06bEKTOB perTuHra, KpOME CTPYKTYPHbIX 0b6nuraumii U MHCTPYMEHTOB CTPYKTYPHOro (OMHaHCUPOBaHMUsi» B COCTaBe
aKkTyarnbHOro ot4yeTta 06 nCTopmyecknx AaHHbIX 06 ypoBHSX AedonTa MO PENTUHIOBLIM KaTEropnsM NpMMEHAEMbIX PENTUHIO-
BbIX WKan. NcTtovHuk: https://raexpert.ru/.

Mpu 3TOM B criyyae Hanumumsi y KOHTpareHTa HECKOJTbKMX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMM POCCUNCKUMU PENTUH-
roBbIMW areHTCTBaMu, BbIOUPaAETCSt HAUMEHbBLUMIA PEVTUHT U3 aKTyanbHbIX U COOTHOCUTCS ¢ perTuHrom AO «Okcnept PA» B
cooTBeTcTBUU C MNpunoxennem [ k HacTosweMy MNpunoxeruto. Ang otobpaHHoro pentuHra ot AO «3kcnepT PA» Bbibupa-

eTCcH cooTBeTCTBYIOLEee 3HayYeHne PD no ykasaHHOW BbiLle Tabnuue ans CpoOkKa 1 roa.

41.2. B cnyyvae Hanmuums y WHOCTPAHHOrO KOHTPareHTa pewiTHra OOHOro U3 MeXAyHapOAHbIX PEeNTUHrOBbIX
areHTCTB NpumeHsieTcsa 3HaveHne PD oT areHTctBa Moody’s Ha ocHoBaHWUM Ny6MYHBIX OCTYMHLIX AaHHLIX MO BEPOATHOCTAM
pedonTta (PD) yepes conoctaBneHne penTuHroB B cooTBeTcTBUM C MNpunoxenuem [. MNpu aTom B criyyae Hannyms y KOHTp-
areHTa HEeCKOSNbKNX PENTUHIOB, MPUCBOEHHBLIX Pa3HbIMW MEXOYHapOAHbIMW PEWTUHIOBLIMM areHTCTBamMu, BblbupaeTcs
HaUMEHbLLNA PENTUHT 1 MO HEMY Yepes3 ComnocTaBreHne pelTUHIOB B cooTBeTCTBUM C MpunoxeHuem [1 onpegenserca senu-
ynHa PD gnsa cpoka 1 rog.

4.1.3. B cnyyae oTcyTCTBMSA y KOHTpareHTa penTuHra u Hanuuus BbiMyCKOB obnurauuii BeposATHOCTb AedonTa
(PD) moxeT ObITb OonpegeneHa - Mo OLEeHKe COOTBETCTBUA YPOBHIO PENTUHIa Yepes KpeauTHbIN cnped obnuraumin 4aHHOro
KOHTpareHTa B cooTBeTcTBUM C [NprnoxeHnem B k HacTosawemy MNpunoxexuto.

4.1.4. B cnyyae oTcyTCTBMSA Y KOHTpareHTa pernTrHra u oTCyTCTBUS BbIMyCKOB obnuraumii 3HaveHne PD onpepe-
nseTcs B CneayloLeM nopsake:

4.1.4.1. [nsa KpynHbIX KOHTpareHToB, He oTHocswwmxcs k MCB (Bbipyyka 4 mnpg py6. n Gonee B roa), B cnyvae
OTCYTCTBUSI PENTUHIa OHOIO U3 POCCUNCKMX PENTUHIOBBLIX areHTCTB MPUMEHSIETCHA CPefHAs BEPOSATHOCTb AedonTta ansa Spec-
ulative Grade ot areHTcTBa Moody’s Ha OCHOBaHUW akTyanbHOro Ny6nMYHOro JOCTYNMHOrO OTYETa MO eXEero4HOMy UccnenoBa-
HMIO kopnopaTuBHbIX AedonToB (Annual default study) ¢ npumeHeHnem COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaetcsa 3HauyeHne PD gns cpoka 1
roa;

4.1.4.2. [Ons npeanpustuin MCB (Manbii n cpegHuii OM3Hec unm cyObeKTbl Manoro 1 CpegHero npeanpuHnMaTerb-
CTBa) NPUMEHSAETCH CTaTUCTUYECKUIN YCPeQHEHHbBIN NokasaTtenb AedonToB B 3aBUCMMOCTY OT OTpacnu, npuseaeHHsIn B MNpu-
noxenun I'. FOpnanyeckoe nuuo oTHocKTes K kateropum MCB B cnyyae, ecnv Ha AaTy OLEHKM YUCIIMTCA B €4MHOM peecTpe
Ccy6beKkToB Manoro v cpegHero npeanpuHumaTenscTea30 nnv ecnu ero Belpy4ka coctaenseT MeHee 4 mnpa. py6. B rog. MNpu
OTCYTCTBUM MHpOPMaLMM B €AMHOM peecTpe CyObEeKTOB Marnoro 1 CpegHero npeanpuH1MaTtenscTea 1 uHdopmaLumm o Benu-
YMHEe rofoBOM BbIPYYKN KOHTPAreHT MoxeT ObITb OTHeceT Kk kaTeropun MCB Ha ocHoBaHWMM 3KCNEPTHOrO (MOTUBUPOBAHHOTO)

cyxxgeHuns Ynpaensitowen kKomnaHum.

29 Ecnu 8 kauecTse 3HaueHns PD [ONA pernTUHroBow Kateropumn AAA peiTMHIOBOE areHTCTBO YKa3bIBAET «-» (MPOYEPK) C YKazaHUEM, YTO OTCYTCTBYIOT

AedonTbl Ha 334aHHOM rOPU30HTE BPEeMeHMU UAKU MHOM MHbopMaLmm 06 oTcyTcTBUM AedoNToB, TO 3HauYeHWe PD NpMHMMaeTca paBHbIM HY 0.

30 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, ecnn HEBO3MOXHO UAEHTUPULUMPOBATL NPUHAANEXHOCTb KOHTpPAreHTa onpeaeneHHoro tmna K
KpynHomy 6usHecy unun MCB (Hanpumep, TeppuTopuanbHbi genaptameHT douHaHcos, OIYT1, MYT v T.0., He umetowwne pen-

TI/IHFa), Takomn KOHTpAareHT OTHOCUTCA K KaTeropun KpynHbIX 3aeMLUKOB.

4.2, KoppekTupoBka BepoAiTHOCTU Aedonta B OTHOLIEHUN obecLieHeHHON 3aA0MKEeHHOCTU, He HaxoAs -
wencs B aedonTe.

4.2.1. [nsa obecLieHeHHbIX HENPOCPOYEHHBIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA OCYLLECTBMSIETCSA B CrieayolemM
nopsigke:

4.2.1.1. Tlpn ncnonb3oBaHUN PENTUHIOB PENTUHIOBBLIX areHTCTB — NyTeM NOHWXEHUSA penTuHra Ha 1 cTyneHsb. lMo-
HWKEeHMe Ha bonblUee KONMMYECTBO CTyneHen ohopmnsaeTcss MOTUBUPOBAHHBIM CYXXAEHMEM YNpPaBrstoLLen KOMNaHUN.

4.2.1.2. [nsa obecueHeHHOW 3a40MKEHHOCTU KPYMHbIX KOHTPaAreHTOB UCMOMNb3yeTcs BEPOATHOCTM AedonTa Ans ca-
MOW xyaLwen penTnHroson kateropmm (Ca-C).

4.2.1.3. To obecueHeHHbIM 06s13aTeNbCTBAM KOHTPareHToB-um3nyeckmx nuy npumeHsietca CoR, paccunTaHHbIn
ansa ctagum 2.

4.2.1.4. Tlpwu oueHke ana MCB, ans kKOTopbIX He onMcaH cnocob pacyeTa, BEpOATHOCTb AedonTa GepeTcsa paBHOM
cpeaHer BenuunHe mexay 1 1 BeposiTHOCTbIO AedhonTa Ansa He o6ecLeHEeHHOro akTMBa/3af0MKEHHOCTU C OKpyrneHnem o 4
3HaAKOB MoCne 3ansiTow.

4.2.2. [na obecueHeHHbIX MPOCPOYEHHbIX OEHEXHbIX NOTOKOB37 BEpOATHOCTL AedonTa paccumTbiBaeTcs B CO-

oTtBeTcTBMU ¢ Dopmyrnon 3:

®dopmyna 3.

t
PD(t =PD+
(t)mpocpou T+1

* (1 —PD)

roe

t — cpok npocpouKu,

PD(t)npocpoy — BEPOATHOCTL AecbonTa A4S NPOCPOYEHHON Ha t AHEN 3aA0MKEHHOCTM C MOMEHTA NPU3HaHUSI MPOCPO-
YEeHHOWN 3340/MKEHHOCTN He onepaLunoHHon. MNonyyeHHoe 3HavYeHue onpeaensieTcd Ao 4 3HaKoB Nocne 3ansTou.

T — CpOK Ang NpuU3HaHUA AaHHOMo TUMa 3ag0MmKeHHOCTN AedOonTHON,

PD onpefensieTcs No KOHTpareHTy Ha MOMEHT nepe BO3HUKHOBEHMEM NPOCPOYKM (ECNU Y aKTUBa He ObINo COOTBET-
CTBYIOLLEN BEPOSATHOCTU AedbornTa, TO OHa paccyMTbIBAETCS Ha AeHb Nepes HapyLLeHWeM CpoKa UCMONHeHus 06s3aTenbeTB):

- B CNy4ae, ecnu Mo KOHTpareHTy OTCYTCTBYHOT NpU3Hakn 0b6eCcLieHEHNsI UHbIE, YEM NPOCPOYEHHAs 3840/MKEHHOCTL -
kak rogpoBas PD B cootBeTcTBUM C N.4.1;

- B CNy4ae, ecrim no KOHTpareHTy MMeKTCs AOMNOMNHUTENbHbIE NpU3Hakn obecLeHeHus - kak rogosasa PD, gononHu-
TenbHO CKOPPEKTUPOBaHHas B COOTBETCTBUM C N.4.2.1.

4.3. B cny4ae, ecnu y KOHTpareHTa, No KOTOPOMY BbisiBlIeHbl NPU3HaKu obecLieHeHnsl, UMeeTCcsl OgHO-
BPEMEHHO HEeCKONbKO 3agomkeHHocTen, To PD KoHTpareHTa npuHuMaeTcs paBHOW HaubonbleMy 3HavyeHuo us PD,
paccyMTaHHbIX B COOTBETCTBUMU C N.4.2.1-4.2.2. Mpu 3TOM NoO KaxAoMy M3 o6ecLeHeHHbIX NMPOCPOYEHHbIX 06s3a-
TenbCTB, AOCTAaTO4YHO onpeaenuTb PD(t) npocpoy no AeHeXXHOMY NOTOKY, OTHOCSLLEMYCSl K AAHHOMY 06si3aTeNbLCTRY,

C HauGonbLNM CPOKOM NMPOCPOYKMN. nonyquHoe Taknm 06p330M 3Ha4yeHue PD KOHTpareHTa npumeHseTcs KO BCeM

31 ckntoyeHne cocTaBnfeT 3a0/1KEHHOCTb, o6ecu,eHeH|4e no KOTOpOﬁ PaccymUTbIBANOCh paHee € MOMOLLLbIO AaHHbIX No Cost of Risk no I'IOpTd)efIHM

6aHKOB.



obs3zaTenbLcTBam KOHTpareHTa, nocJsie 4ero no HenpPpoCpo4YeHHbIM AeHeXHbIM NOTOKaM AONOJIHUTEJNIbHO KOPPEeKTUupy-

€TCA Ha CPOK [IEHEeXXHOro NOToKa B COOTBETCTBUMU C N.4.4.

4.4. KoppekTupoBka BepoATHOCTU AedronTa KOHTpareHTa Ha CPOK A€HEeXHOro noroka
4.4.1. Ins Kaxporo AeHeXHOoro notoka paccumtbiBaetcs PD, ncxoasa n3 PD koHTpareHTa (onpefeneHHoro B cooT-
BeTCTBUM C Nn.4.1-4.3 nnv B COOTBETCTBMM C pa3aenom 6 HacTosLwero MNpunoxeHns ), CKOPPEKTUPOBAHHOTO Ha CPOK AEHEexX-

HOro NoToKa:

. KoppeKTupoBka Ha CpOK AEHEXHOro noToka He OCYLLECTBNSAETCS A0 MOMEHTa NepBoro noralleHuns no 3a-
AOMKEHHOCTW, B Cry4Yae, eCriv CpoK A0 AaThl JEHEXHOro NOToKa He npeBbiwaeT 1 roga oT AaThl OLEHKN N BEPOATHOCTb Ae-
dhonTa KoHTpareHTa npesbllaeT BEPOATHOCTb AedonTa AN HauxyaLwero penTuHroeoro rpeiga (Ca-C)% no gaHHbIM oT4eTa
(Annual default study) penTtuHroBoro areHtctBa Moody’s (ans topuanyecknx nuu, He aensowmmmca MCB) nnn HauxygLlen
BEPOSITHOCTU AedhonTa As TaKoro KoHTpareHTa u3 kateropun MCB (npu oTcyTCTBUM NPOCPOYEHHBIX AEHEXHbIX MOTOKOB, Bbl-
BOASALLMX 3a00IPKEHHOCTb M3 COCTOAHWS OMNepaLMoHHON);

. KoppeKTupoBka Ha CpoK AEHEXHOro NOTOKa HE OCYLLIECTBMSETCS, B CyYae, eCrnv CPOK 40 AaTbl JEHEXHOTO
noToka He npeBbilWaeT 1 roga oT AaTtbl OLEHKU M Y KOHTpareHTa MMeKTCA NPOCPOYEHHbIE AEeHEXHbIE MOTOKW, BblBOASALLNE
3a00MKEHHOCTb N3 COCTOSHMSA OnepauyioHHON.

B cnyyae, ecnu koppektnpoBka PD Ha CpoK LEeHEeXHOro notoka He OCYLLECTBNSAETCH, BEPOSATHOCTb AedonTta Ansi
AeHexHoro notoka (PD(Tn)) npyHumaeTcs paBHOW BEPOATHOCTU AedhornTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. Ina KOPPEKTMPOBKN BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro NoToka ncnonb3yetcsa opmMyra pacyeTta Be-

POSITHOCTU AedyosTa No Noaxody OLEHKU MHTeHcuBHoCcTU (Popmyna 4).

tDopmyna 4. PacueT BeposATHOCTM AedonTta no mMeToAQy OUEeHKU MHTEHCUBHOCTMW.

™
PDy,=1— (1— PD)36s

roe,

PD — BEpOSATHOCTb fAedonTa KOHTpareHTa, paccymMTaHHasi B cooTBeTcTBMM € N.4.1-4.3;

Tn — KONMMYECTBO KaneHAapHbIX AHEWN [0 noralleHust 4EHEXHOro NoToka.

3HaveHune PD+,, okpyrnsetca oo 4 3HaKoB Mocne 3ansTon B 4ONAX UK 40 2 3HAKOB Nocne 3anaTol B NpOLEeHTax.

4.5. CooTBeTCTBUE LIKaN PEUTUHIOBbIX areHTCTB.

451. CooTBeTCTBME LKA PENTMHIOB YCTaHABNMBAETCA B COOTBETCTBMM C¢ Tabnuuer 1 MpunoxeHns .

45.2. CooTBeTCTBME PENTUHIOB NEpecMaTpMBaEeTCs B 3aBUCMMOCTU OT M3MeHeHus perTuHra Poccuiickon dege-
pauumn, NPUCBOEHHOTO POCCUINCKUM PEATUHIOBLIM areHTCTBOM MO HaLMOHaNbHON PENTUHIOBOW LWKane u (Mnu) MHOCTPaHHbLIM
PENTUHIOBLIM areHTCTBOM MO MeXAYyHapOOHOW PEUTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB MepecmaTpuBaeTcsl B Cry4Yae M3MEHEHWS PEWTUHIOBbIX LUKan PeNTUHIOBbIX

areHTCTB.

4.6. Mopsaaok Cnonb30BaHUA PENTUHIOB U y4yeTa AeACTBUN PENTUHIOBbIX areHTCTB.

32 BepOATHOCTb Aed0/ITa MOKET NPEBbIWATb BEPOATHOCTb AedO/Ta A1 HAUXYALIEN KaTEropMU KauyecTBa, B C/ly4ae BblABJEHUSA NPU3HAKOB 0becLie HeHWs

B OTHOWEHWUWN KOHTpareHTa.



4.6.1. [ina onpeneneHnsa KPeaUTHOro PENTUHIa MHOCTPAHHOIO KOHTpareHTa MCnonb3ylTea KpeauTHbIe PEUTUHIN
MeXOyHapOAHbIX PEWTUHIOBLIX areHTCTB. [pu onpegeneHun KpeanTHbIX PENTUHIOB POCCUNCKMX KOHTPareHTOB UCMOMb3YHTCH
KpeauTHbIe PEUTUHIN POCCUNCKNX PENTUHIOBBLIX areHTCTB.

4.6.2. B uensx HacTosiwero NpunoxeHus ncnonb3yeTcs KpeaAUTHbIM PEATUHT MO LKarne peMTUHIOBOro areHTCTBa,

COOTBeTCTByIOLLI,eVI BasnioTe OCHOBHOro agornra.

4.7. [nsa akTMBOB KOHTpareHTa, HaxoAasuierocs B coctoiHum aecdonTta, PD yctaHaBnuBaeTcs paBHou 1.

4.8. [nsA 3apgomkeHHOCTU, o6ecneYyeHHON NOPYYUTENLCTBOM, rapaHTUen, ONLMUOHHbIM COrfalleHnem B OT-
CYTCTBMM NPOCPOYEHHbBIX 0653aTeNbCTB KOHTpareHTa, ucnons3yetca PD nopyunTtens, rapaHTta, KOHTpareHTa no onuMoHHOMY
cornatleHmio Ha obecneyeHHyo YacTb 3a0MmKeHHOCTH, ecnn PD koHTpareHTa - 6onbLue.

Ecnv nopyuntenem no 3agomkeHHOCT hM3NYECKOro nuua BeICTynaeT topuanYeckoe nuuo, To MCMonb3yeTcs
HanMmeHbLLee U3 rogoBbiX 3HaYeHuI nokasartenen CoR gormkHuka n PD*LGD nopyunTens. MopyuntensctBa hnsMYecKmX nuy,
He NpUHMMAatOTCS B pacyerT.

Ans 3a00mkeHHOCTH, o6ecrneyeHHON CTPaxoBKOWM UK 3aroroM, ucrosnbaytotcs PD formkHUKa Mo JOroBopy (akTuBy).

Paspgen 5. Pacuet LGD

5.

5.1. LGD npu ucnonb3o0BaHUM PEMTUHIOB POCCUMACKUX U MeXAYHapPOAHbIX PeUTUHIOBbLIX areHTCTB (B TOM
yucne nNpu nepexoae K peiTuHram Yepes KoTMpOBKU 0bnuraumin) n UCNonb3oBaHUW Ans KpynHblx KOHTpareHToB Moody's spec-
ulative grade onpenenseTca Ha OCHOBaHUM aKkTyanbHbIX MyGNNYHBIX OCTYNHbBIX AHHbIX M3 OTYETA PENTUHIOBOIO areHTCTBa
Moody’s no exerogHomy vccrnegoBaHui kopriopaTuBHbIX AedonToB (Annual default study), Tabnuua Average senior unse-
cured bond recovery rates by year prior to default» ¢ 1983 rona3 Ha ropusoHTe 1 rog B COOTBETCTBUM C NPUHAANEXHOCTLIO
COMOCTaBIEHHOrO PENTUHIra KOHTpareHTa K rpynne peiT1HIoB, ANst KOTopbIx onpeaensietcs Recovery rate.

YKasaHHbIA NYHKT NPUMEHSIETCS TOMbKO B CIlyvae HEBO3MOXHOCTU onpeaeneHusa LGD B cooTBeTcTBUM C M.
5.12.

5.2. LGD gnsa c¢pmamnyeckux nuy u MCB npu oTcyTcTBUM 06ecneyeHns, uMeloLwero NIMKBUAaLuuoHHYH0 CTOMU-
MOCTb, NpuHUMaeTcs paBHbIM 100%.

5.3. LGD B NpoOLEHTHOM OTHOLLEHMM C y4eTOM obecrneyeHmns onpeaenseTcs Kak OTHOLWEHMe MakcuMmyma mexay 0
W pasHOCTbI CyMMbl 3aJ0MKEHHOCTH (OnpeaensemMon kak CyMma (hakTU4ecKon 3aJ0MMKEHHOCT Y HA4YMCTIEHHbIX MPOLEHTOB
Ha [aTy OLEHKM) U NIKBUOALMOHHON CTOMMOCTU 0BecrneyeHnst K Cymme 3a0MKEHHOCTH.

5.4. [lns 3agomKeHHOCTW, 0BecrneyYeHHON NopyYUTENbCTBOM, rapaHTUEN, OMNMUMOHHBLIM COrMalleHMeM MCMonb3y-
etca LGD nopyuuTensi, rapaHTa, KOHTpareHTa rno OonuMoHHOMY COrnalleHuo Ha 06ecnevYeHHy0 YacTb 3aA0MMKEHHOCTH, ecnun
PD koHTpareHTa no gorosopy 6onbiie. Ecnu nopyuntenem no 3agomkeHHOCTU OU3NYECKOro nuua BbICTYNaeT opUanNYeckoe
NN, TO UCMONb3YeTCH HauMeHbLUee U3 rofoBbIX 3HaYeHun nokasaTenent CoR gomxkHuka n PD*LGD nopyuntens (cMm. n. 4.8.).
YKa3saHHbIi NOAX04 NPUMEHSIETCA A0 BO3HMKHOBEHMS (hakTU4ECKON NMPOCPOYKM UCTMONMHEHUS] 00A3aTENbCTB KOHTPAreHTOM.

MopyunTtenbcTBa OU3NYECKUX NULL HE MPUHMMAIOTCS B pacyeT.

33 Ecnn B Nny6AMKYeMbIX MaTepuanax pemTUHIroBbIX areHTCTB UCNosib3yeTca nokasaTenb Recovery Rate (RR), To notepu npu
nedonte (LGD) onpegensatTcsa creayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxunaaemblii NPOLEHT BO3BpaTa No NPOCPOYEHHbBIM BbiNaTtaM, NPMBOAMNMbIN areHTCTBaMM AN Kax-
[Or0 penTUHra B eXeroAHblX UCCNeAoBaHUSsX.



5.5. [Ins 3agomkeHHocTw, obecneyeHHON OrOBOPOM CTPaxoBaHWsl, B Crlyyae ecriv Takol JOroBOp 3aKroyeH Cco
CTpaxoBOW KOMNaHWen, nMetoLen ypoBeHb peritrHra He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|) Nno HaumoHanbHON LuKane
ans Poccunckon ®egepauum vnv BXOAsLWENR B CNUCOK 0A06pPEHHbIX ANS CTPaxOBaHWUSA HEABUXUMOCTU NoGbIM 13 6aHKoB,
ykasaHHbIx B [MpunoxeHnn b, obecneyeHne npuHMMaeTcs Ha BCIO CyMMY CTpaxoBku 6e3 AnckoHTupoBaHusa (Popmyna 5 He
nprvMeHsieTcs).

5.6. B wvHOM cnyvae, ncnonb3yeTcs AWCKOHTMPOBAHHAs CymMMma CTpaxoBku. [Mopsgok onpedeneHus AWCKOHTa
(discount), ctaBku anckoHTMpoBaHua (R) n cpoka (Tex) ykazaH B onmucaHum popmynbl 5.

5.7. B kauecTBe NWKBMAALMOHHON CTOMMOCTM obecneyveHnst NpUHUMaeTCsl AUCKOHTUPOBaHHasi cnpaBeanmBasi
cTomMmocTb obecrneydeHus / cTpaxoBku no dopmyne:

®dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV — guckoHTMpOBaHHas cnpaBeninBas CTOMMOCTb obecrneyeHnst / CTpaxoBKy;

P - cnpaBeanueas cToMmocTb o6ecneveHusi, onpeneneHHasi B COOTBETCTBUN C HacToswumm MNpaBunamu onpege-
nexnst CHA / cymma nokpbITUsi 3340SPKEHHOCTU MO LOrOBOPY CTPAXOBaHWUS;

Tex — KONUYECTBO AHeW OT Aatbl onpegeneHns CYHA 0o aatbl oxXuagaemoro noctynneHuss obecneveHus B crnydae
HapyLeHus 06s3aTenbCTB KOHTPaAreHToOM, COrMacHo yCcrnoBuaM Aorosopa. KonvyecTso aAHen MoxeT ObiTb onpeaeneHo Ha oc-
HOBaHUWN 3KCMEPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS yrpaBnsoLwWwen KOMnaHuu, ecriv Cpok HEBO3MOXHO YCTaHOBUTb OJHO-
3Ha4HO, UCXOQS U3 YCNOBMUI AOroBopa.

R — 6e3puckoBasi cTaBka Ha cpoke Tex.

[ns 3agomkeHHOCTH, obecneyvyeHHon 3anoromM, Tex onpeaenseTca MOTUBMPOBaHHLIM cyaeHuneM. Cpok nonyveHus
OEHEXHbIX CPEACTB, MOMyYeHHbIX OT peanusauun npegmeTa 3anora, onpenenseTcs UCXoAa U3 YCroBMI JOroBopa 3anora u
CYLUHOCTM NpeamMeTa 3arnora.

[ns 3aponmkeHHoCTH, 06ecneyYeHHON OroBOPOM CTpaxoBaHust, Tex ONpeaensieTcsi C y4eToM CPOKOB Bbinmathbl No A0-
roBOpPY CTPaxoBaHWs NMpu HacTynrneHun aedonTa KOHTpareHTa (NPU3HaHUM KOHTpareHTa HennaTeXxecnocobHbIM) Unmn Ha oc-
HOBaHUN MOTUBUPOBAHHOIO CY>XOEHUA YNpPaBnsitole KOMNaHWW, eclin CPOK BO3MELLIEHMS HEBO3MOXHO YCTAHOBUTb OLHO-
3Ha4YHO, UCXOASI U3 YCMNOBWIA AOroBoOpa.

Ona cnyyaeB cyaebHbix pa3brpaTtenscTs (MNaHMPYEMbIX MU TEKYLLUX) C 3arorogaTenem Unm cTpaxoBLMKOM, CPOK
He MOXeT COCTaBNsATb MeHee 6 MecsiLeB.

discount — QUCKOHT, onpepensiemblli B criedyowemM nopsigke:

B oTHowweHun 3agomkeHHOCTH, obecneveHHon TopryemMbiMu LieHHbIMU Bymaramu:

e [O51s LeHHbIX Bymar, ncrnonb3dyemblx anst obecneyerus no caenkam PEMO Ha MockoBckon Gupxxe — COOTBETCTBY-
rowmn anckoHT ansa caenok PEMNO34;

e NS aKuMi MHOCTPaHHbIX AMUTEHTOB, TOPryeMbIX Ha OPraHU30BaHHbIX pbiHKax ctpaH O3CP:

o BXogswmx B nHaekcbl akumn ctpaH O3CP — kak cpeaHui auckoHT ans caenok PEMNO Ha MockoBckon
Gupxe 13 Tpex akuui ¢ cambliM 6nn3knM No obbLEMyY cpegHeEMECAYHBIM 3a nocregHve 6 mec. obopoTom;
O He BXOoAawwmx B uHaekchl akuuin ctpaH OCP — kak MakcumanbHbIn AUCKoHT ansa caenok PEMO Ha Moc-

KOBCKOW Bupxe ¢ akumsamm us nigekca MMBE;

34 ina akuuii - puUcK-napameTp A4nA 3-ro AManasoHa ANa PbIHOYHOMO PUCKA (CTaBKa pUCKa NageHun ueHbl), paccuutbiBaems it AO «HKL» ans cooTBetcTBytowwei bymaru; ans
obavraumii — PUCK-NapameTp 41 2-ro AvManasoHa 418 PbIHOYHOTO pMCKa (CTaBKa pMCKa NageHus LeHbl), paccuntbiBaemblit AO «HKL».



e Ons obnuraunn ¢ penTuHramm poOCCUMCKUX PENTUHIOBBLIX areHTCTB — Kak CpeaHun AUCKOHT anga caenok PETMO Ha
MockoBckow 6upxe 13 cnvcka Tpex obnuraumin, obnagarwlmx TakMM Xe PeATUHIOM (MTMB0 MEHbLUUM, NPU OTCYTCTBUU paB-
HbIX) 1 camoWn Brmskow gropaumen.

JIkBngaLumoHHasi CTOMMOCTb HETOPryeMbIX LiEHHbIX ByMar, one B yCTaBHOM KanuTarne lopuanyeckux nvu onpeae-
NSeTCA Ha OCHOBAHMK OTYEeTa OLEHLLMKa.

B oTHOLWeEHWM 3ag0mkeHHOCTU, obecneyeHHo JOroBOPOM CTPaxoBaHUS (3a UCKIKOYEHUEM Cly4Yast, yka3aHHOro B .
5.5.):

e Ecnwu ctpaxoBou komnaHum npuceoeH penTuHr Huke ruAAA (AAA(RU), AAA.ru, AAA|ru|) No HaUMOHarnbHOW LLKane
ans Poccuiickon ®egepaunm 1 cTpaxoBasi KOMMNaHWUA He BXOOAMT B CMMCOK 0J0OPEHHbIX ANS CTPaxoBaHUsl HEABWXUMOCTM HU
oaHUM 13 6aHKOB, ykasaHHbIX B MNpunoxeHnn b — ANCKOHT paccunTbiBaeTCcA B criegylowem nopsake: kak PD cTpaxoBon Kom-
naHumn * LGD ctpaxoBoi komnaHun. Otéop PD onst perTuHra cTpaxoBow KOMNaHUM OCyLLECTBSIETCA B COOTBETCTBUM C MO-
pSAKOM, yCTaHOBNeEHHbIM B Pasgene 4.

e Ecnu cTpaxoBoi KOMMNaHWN He NPUCBOEH PENTUHT 1 CTPaxoBasi KOMNaHUsl He BXOAUT B CMUCOK OA0OPEHHBIX s
CTpaxoBaHWs HeABWKNMOCTU HM OOHMM U3 B6aHKOB, yKadaHHbIX B [NpunoxeHun b, ANCKOHT paccunTbiBaeTcs kak PD ans pewn-
TuHra Caa * LGD. lMpwn atom, pasmep LGD npusHaeTtcs pasHbiM 100%. Ot6op PD ansa pevitHra Caa ocyliectBnsietcs B
COOTBETCTBUM C NOPSAKOM, YCTaHOBIEHHbIM B Pasgene 4.

5.8. Mpu Hanuun nopy4mTensCTBa (rapaHTUA, CTPAXOBOK, OMLMOHHBIX COrfalleHnin) IPUANYECKMX NN, Ha BCIO
UINW YacTb 330/MKEHHOCTM (CTOMMOCTUN aKTuBa):

5.8.1. Ecnu nopyuntens/rapaHT/CTpaxoBLUMK HAXOQUTCH B COCTOSAHUN O0BECLEHEHUS MO CPaBHEHWMIO C MOMEHTOM
BO3HWKHOBEHUS 3a[J0IKEHHOCTU, ero obA3aTenbCTBa He MPUHMMAIOTCS B pacyeT.

5.8.2. HeobecneyeHHble obs3aTenscTBa nopyuyutens/rapaHTa/cTpaxoBLUMKa, HaXOASALWErocs B COCTOSHUM fe-
donTa, He MPUHMMAIOTCA ANs pacyeTa.

5.8.3. ObecneyeHHble 0ba3aTensCcTBa rapaHTa/nopyvnTens/cTpaxoBLUvKa NpMHUMaTCa ¢ y4eToM obecneveHus
B COOTBETCTBUM C MpaBunamu, yCTaHOBMEHHbIMU HACTOALLUM Pa3aernom.

5.9. Ob6ecneyeHune, HaxoasiLeecs B 3arore u nNpyHagnexalee KOHTpareHTy, HaxoasLWeMycsi B COCTOSIHUN ae-
donTa (B TOM Yncne B COCTOAHUN BaHKPOTCTBA), MOXET MPUHUMATBLCS TOMBKO MO OTYETY OLEHLLUKA, C YYETOM BO3MOXHOCTU
1 CPOKOB MOryYeHus 3anora.

5.10. [ns 3anora >»unow HeABWXMMOCTU NIUKBMAALMOHHAA CTOMMOCTb obecneveHns onpenensercs, UCXoasa un3
TEKyLL el cnpaBeannBoi CTOMMOCTM obecneveHns, onpegeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKA, CKOPPEKTMPOBAHHOW Ha
15% B CTOpPOHY YMeHbLUEeHUs Ans ydeTa AUCKOHTa B CBSI3M CO CpOoKamu peanusauum 3anora. Ynpasnsiowiasi KOMNaHus aKc-
nepTHbIM (MOTVBMPOBAHHBLIM) CY>XOEHMEM AN HEKOTOPbIX 3ar0roB XUIOM HeABKUMOCTU MOXET YCTaHOBUTL Gonee BbICOKNM
NPOLIEHT AUCKOHTA.

5.11. [na 3anora HeXxunon, KOMMepYeCcKom Xnnon3s HegBMXKMMOCTU U MHOTO UMYLLIECTBA, NMUKBUAALMOHHASA CTO-
UMOCTb 0becneyeHus onpeaenseTcs NCXOAa U3 CTOMMOCTY 3anora, onpegeneHHon CormacHO OLEeHKe OLUeHLUMKa, CAenaHHon
C Y4eTOM CpoKa 1 nopsaka nonyyeHus Bo3MeLLEeHNs B pe3ynbTate obpalleHuss B3biICKaHWSA U Npoaaxu npegMeTa 3anora B
cnyyae geconra.

5.12. Onpepgenenve LGD npu Hann4nm KOTUPOBOK MO Ny6rnvM4YHOMY JONTy KOHTpareHTa nMbo KoMNaHui u3 rpynnebl

KOHTpareHTta:

35 Hanpumep, roCTUHMLbI, XOCTENbI U T.M.



5.12.1. B cnyvae gedponta no nybnuyHoMy A0Nry KOHTpareHTa nubo komnaHum M3 rpynnbl KOHTpareHTa (ecnu ge-
donT ANst KOHTpareHTa BO3HWK M3-3a AedonTa 3ToM KOMNaHuy ero rpynnel, @ caMa 3a0ImKeHHOCTb obcnyxnsaeTcs 6e3 Hapy-
LUeHW ycnosui gorosopa) Ansa oueHkn LGD ucnonb3ytotes (npy Hannyum) KOTUpoBky nybnuyHoro gonra. OTHOLWEHWe non-
HOW UeHbl (ueHa 3akpbiTua (legal close) unu pac4yeTHON LieHbl UHOPMALMOHHBIX areHTCTB + HaKOMMEHHbIV KyMOHHbIN J0X0A)
K HOMUHany JonroBoro o6s3aTtenbcTBa MoXeT ObiTb MCNOMb30BaHO Kak oueHka Recovery Rate. LGD B aTtom cnyyae 6yget
paseH 1 — Recovery Rate.

5.12.2. B cnyvyae Hanuuusi KOTMPOBOK NyGNNYHOIO Aorra KOHTpareHTa, Haxoasierocs B AedonTte, OTHOLEHWE Non-
HoW ueHbl (ueHa 3akpbiTua (legal close) + HKI) k HOomyHany [onroeBoro obs3aTensLCTBa MOXET CYMTaTLCH oueHKon Recovery
Rate gnsa koHTpareHTa, LGD B aTom cny4ae 6ygnet paBeH 1 — Recovery Rate. [JaHHbIi Nogxon HENPUMEHUM ANs criyYaes
OLeHKM CyOOpAMHMPOBAHHOIO U BEYHOMO A0S1ra, ECINN TONMBbKO HE UMEETCS KOTUPOBOK CaMOro OLleHMBaeMOro obsi3aTenscTaa.

Onsa uenen n.5.12. ucnonbayeTtcs «uUeHa 3akpblTns + HKO», no gaHHbIM cnegyowmx NCTOYHUKOB:

e [1ns obnurauunin pOCCUNCKMX SMUTEHTOB M 0BNUraumMin MIHOCTPAHHbLIX SMUTEHTOB, B OTHOLLUEHUN KOTOPbIX He
paccuMTbIBaOTCS LieHbl BHEGUPXEBOro pbiHka (Hanpumep, ueHa HKO AO HP[ unu ueHbl uHbiX nHdopma-

LIMOHHbIX CVICTeM) — KOTMPOBKA M HAKOMMEHHbIN KYMOHHbIN J0X0A MO AaHHbIM MOCKOBCKOM 6VIp)KVI;

L] Onsa vHbIX oGnuraumin — cnpaeseanmneasa LUeHa, onpenerneHHasda B COOTBETCTBUU C HACTOALLUMN I'IpaemnaMM

onpeaeneHuna CUA, yBenn4yeHHaa Ha pa3Mep HakonieHHOro KyrnoHHoro aoxona,

[nsa uenen HacTosLlero pasgerna pacyeTHble 3HadeHne Recovery Rate u pacueTHoe 3HayeHne LGD okpyrnseTcsa oo 2 3HakoB
nocre 3ansTon B MPOLEHTHOM BbIPaXXEHUUN UMK 4 3HAKOB MOCIe 3anATon B AONsX. 3HAaYeHs1, onpeaeneHHble PEATUHIOBBIMM

areHTCTBamu B OTHOLeHM Recovery Rate ncnonbsytotca 6e3 okpyrneHunsi ¢ ykasaHHOW TOYHOCTBHO.

UHopmayus o yeHHbIX 6ymMazax, ucrnosib3yeMbiX 8 paMKax Hacmosiuje2o pa3sdesia, npedocmassisiemcsi
Ynpaensiroweli komMnaHuel e crneyuanu3upogaHHbIll derno3umapulil He no3dHee paboyezao OHs, credyroujezo 3a Oa-
moli, Mo cocMosiHUIO Ha Komopyo onpedesisiemcsi crnpasedsiueass CmouMoCcmb aKmuea 8 coomeemcmeuu ¢ Hacmo-

Awel memodukoll.

Paspgen 6. Pacyet COR.

6. Mpu ncnonb3oBaHUM ANA pacyeTa crnpaBeAsIMBOM CTOMMOCTUA C Y4€TOM KPeAUTHOro puUckKa AaHHbIX
6aHKOB UMY UHbIX OpraHu3auui YnpaBnsaowas KoOMnaHus y4uTbiBaeT cnefytouie NosioXXeHus:

6.1. lNopa HeoGecnevyeHHOWN 3af0MKEHHOCTLIO B LIENIAX HACTOSILLEro pa3gena NoHUMaeTcA 3af0MKEeHHOCTb
c¢pusnyeckoro nuua 3a UCKNYeHNeM 3aA0MMKEHHOCTU, o6ecrneYyeHHON 3aNorom Xunom HeABMKUMOCTHU (MNOTeKa).

6.2. [pu ucnonb3oBaHUN AaHHbIX 06 0GecLEeHEeHHON 3af0MMKEeHHOCTU YNpaBnsAwwWwaa KOMNaHUA y4YuTbl-
BaeT XxapakTep o6ecLeHeHNs1 UMeloLenCsl 3af0MKEHHOCTU, B TOM YUCIIe CPOK MPOCPOUKM.

6.3. MMokasarenu Cost of Risk (CoR), ucnonb3ayembie ans pacyetra cnpaBeafniMBoON CTOMMOCTU 3af0IKeH-
HOCTU PU3NYECKUX Nuu,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHUN HeobecneyveHHbIX NpaB TpeboBaHWA K hrn3nyeckumM nuuam Mcnornb3y-

toTCsa AaHHble otyeTHoCcT MCPO 3a 2024 r. NAO CbepbaHk.

[lnst oLeHKM cTaHOapTHbLIX aKTUBOB Mcrosb3yeTcs 3HadeHne CoR anga ctaguu 1, Ans oueHkU KpeauTHO-06ecLeHeH-

HbIX aKTUBOB Ucnonb3yeTcs 3HadeHne CoR ans ctaguu 2 (Tabnuua 1).



Tabnuua 1

Mompe6umensckue u npoyue ccyobl huzudeckum Juyam
Twun noptdhens HeobecneYeHHbIN
cTagus KpeauTHoro noprtdens 1 2
BanoBasi CTOMMOCTb KpeauToB, MipA. pyo. 3325.40 255.00
pes3epB nog obecueHeHre KpeguToB, Mrpg. pyo. 89.80 54.90
CoR 2.70 21.53

Onsa uenen pacyeta Cost of Risk B oTHoWweHMM npaB TpeboBaHUs K PU3NYECKUM NLamM, obecrneyeHHbIX He MeHee
yeM Ha 80% OT HOMMHarNbHON CTOMMOCTM 3aJ0MMKEHHOCTM 3ar0roM XWUNnowm He4BMXKUMOCTM, UCNOMb3YTCSA AaHHbIE OTYETHO-
¢t MC®O 3a 2024 r. NMAO CbepbaHk (Tabnwuua 2).

Tabnuua 2
XunuuwHoe kpedumoeaHue ¢uzuvdecKux auy
Tun noptdhens obecneyveHHbIn
cTagusa KpeamTHoro noptdens 1 2
Banosasi cTOMMOCTb KpeanToB, MpA. pyo. 10 631.40 520.00
peseps nog obecLeHeHve kpeanTos, Mnpa. pyb. 9.80 12.50
CoR 0.09 2.40

Ecnu npaBa TpeboBaHus K hmuanyeckomy nuuy obecneyeHbl MHbIM BUAOM MMYLLIECTBA, TO AJ1s1 OLIEHKM C y4eToM obec-
neyeHnsa ncnonb3dyetca CoR, paccumTaHHbIN N0 HeoGecnevyeHHbIM NopTdenam KpeanToB No AaHHbIM OTYETHOCTM GaHKOB,
cocTaBrieHHoi B cootBeTcTBUM ¢ MCPO, npn aToM BenmumHa CoR npupasHusaetcs k PD. LGD ¢ y4eTom obecneyeHus onpe-
pensieTcs B cootBeTCTBUM € Pasgenom 5 HacToswero MpunoxeHus.

Paspen 7. MeTog y4eTa KpeanTHbIX PUCKOB NMyTEM OLIEHKM CNpaBeanunBovi CTOMMOCTM MO OTYETY OLEHLLMKa N0 COCTOSHMIO Ha
AaTy He paHee BO3HMKHOBEHUSI COOLITUS, BeAYLLErO K 06eCLEeHEHNIO.
7.

7.1. TpumeHeHMe oTYeTa OLEHLLMKa AN Lenel onpeaeneHns cnpaBeanmBoi CTOMMOCTM C y4eToM obecLeHeHus
(Bkrtovas gedonT) BO3MOXHO ANs BCEX aKTUBOB, yKa3aHHbIX B [NpunoxeHun 1 k HacToswmnm npasunam onpegenexHms CHA.

7.2. B cnyvae, ecnv B nepvoa NpUMEHEHMSI OTYETA OLIEHLLMKA A5 ONpeaeneHusl cnpaBeanBoi CTOUMOCTM BO3-
HUKaeT (BbiiBNAeTCH) cobbiTne, Beayluee K obecLueHeHnto, TO He06X04MMO OCYLLIECTBUTE BHEMMAHOBYHO OLIEHKY aKTVMBa OLIEH-
lwmkom B TeyeHne 20 aHen ¢ AaThbl BbISBNEHUS NpU3HakoB obecueHeHus. [laTta, No COCTOSAHMIO Ha KOTOPYH onpeaenseTcs
HOBas OuUeHKa, He OomxHa OblTb paHee JaTbl BO3HWKHOBEHUS COObITUS, BeayLlero k obecueHeHunoo. C gaTbl HacTynneHms
cobbITus, BegyLlero Kk obecLeHeHnto, U A0 AaTbl MPUMEHEHMS HOBOrO OTYETa OLEHLUUKA, YNPaBnsawoLLas KOMNaHusa AOormKHa
CKOPPEKTUPOBaTbL NOCMEAHIO U3BECTHYIO CripaBeanvBYy0 CTOUMOCTb, ONpeAeneHHyIo No OTYETY OLEHLLMKa, COCTaBNEeHHOMY
[0 BO3HUKHOBEHMS Takoro cobbiTvs, C NPUMEHEHNEM METO0B KOPPEKTUPOBKW CNPaBEAIMBOA CTOMMOCTM, YKa3aHHbIX B HACTO-

AlleM NpunoXxeHun.
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Cnucok UCTOYHUKOB, UCNOJIb3yeMbIX ANA OUeHKN KpeaUTHOro pucka.

1.

B oTHOLLIEHMW pUAMYECKMX UL (MPY HANWYUK 4OCTYNa K UCTOMHMKaM UHopMaLumn):

e ynonHomo4veHHoe areHTcTBo OO0 «MHTepdakc-LIPKW» (LleHTp packpbiTisi kopnopaTUBHOWM MHpopMaLImMn)

https://www.e-disclosure.ru/;

e MockoBckasa bupxa https://www.moex.com/;

e cant UeHTtpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;

e eOuHbli heaepanbHbIn peecTp cBeaeHuit o 6aHkpoTcTee https://bankrot.fedresurs.ru;

e eOuHbIV dhedepanbHbIN peecTp CBeAeHWI 0 pakTax 4eaTenbHOCTU puanyeckux nuy https://fedresurs.ru;

e https://www.acra-ratings.ru/;

e https://raexpert.ru/;

e https://www fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e oduUManbHLIN CauT KOHTPareHTa/ammnTeHTa/KpeaUTHON opraHu3aLun;

e cepBWC npepocTasneHus Gyxrantepckon (rofoBon) otvyeTHOCTM Pocctata - http://www.gks.ru/account-
ing report;

e  roCyAapCTBEHHbIN MHDOPMALMOHHBIA pecypc Oyxrantepckon (pmHaHCOBOM) OTYETHOCTW: hitps://bo.na-

log.ru/
e [OKYMEHTbI, NOMyYeHHble YNpaBnstowen KoMmnaHmen, B OTHOLLIEHUW OpUANYECKOro nuua

B oTHOLLUEHUN DU3NYECKUX TTNLL

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru

e eOuHbI pedepanbHbIN peecTp cBeaeHui o baHkpoTcTee https://bankrot.fedresurs.ru

e un3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e  [JOKYMEHTbI, NoflyYeHHble YNpaBndaoLen KoMnaHuen, B OTHOLEHUN OU3NYeCKOoro nuua


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/
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Cnuncok 6aHKoB, UCNoNb3yeMbIX ANA yYeTa CTpaxoBKu npu pacyete LGD

T-BaHk

BaHk Pycckun CtaHgapT
BaHnk XoymKpeamnt
JlokobaHk

OTIM-6aHk

baHk PeHeccaHc-kpeguT
MTC-6aHk
KpeawuT-EBpona 6aHk
Cb6epbaHk

BaHk BTB
PaiiddpanzeHbaHk
MasnpombaHk

Bank JOM.P®
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OnpepeneHne COOTBETCTBUSA YPOBHIO PEUTUHIA Yepe3 KpeaUTHbIN cnpeg obnurauumn

Mopsgok onpeaeneHns CooTBETCTBNA YPOBHIO PEWTHHIAa Ha A4aTy OLEHKU:

1. OnpepensieTcss LOXOAHOCTL K MOralleHuto No obnurauusiM AaHHOW opraHu3auum cpokom Gonee 1 roga v MeHee
3 net. Mpu oTCcyTCTBUMM 0BNMUrauunii Co CPOKOM MeHee 3 neT Ncnonb3yeTcs cnped ¢ MHAeKcaMmm COOTBETCTBYIOLLLEN CPOYHOCTM.
Mpy Hanu4umn obnuraumin co CPOKOM MoralleHVst TONbKo MeHee 1 roga ANs pacyeTa KPeauTHOro cnpeda vcnonbsyoTes 3
(Tpu) obnuraumm opyrnx dMUTEHTOB, MMEIOLLMX KaK BriM3kne no CpoKy 1 4OXOAHOCTV 06nuraumu, Tak u obrmraumm co CPOKOM

1-3 roga.

1.1.7. Unhopmauyusi o ueHHbIx 6yMazax, ucnosib3yembix Ons yesel pacyema KpedumHozo crpeda, npedocmaesisiemcsi
Ynpaensiroweli komnaHuel e cneyuanu3upogaHHbili deno3umapuli He no3dHee paboyez2o OHs, credyrouje2o 3a Oa-
moli, o cocmosiHuUK Ha Komopyo onpedesisiemcsi crnpaeedsueass CmouMoOCmMb aKkmuea 8 coomeemcmeuu ¢ Hacmo-

Aweli MemoOuKoli.

2. Onpepgensietcsl, 4OXOAHOCTU KaKoro 13 MHOEKCOB MofyyYeHHas AOXOA4HOCTb No obnuraunsam Hambornee cooTeeT-
ctByeT. B kayecTBe Mepbl 6rNM30CTM UCMONb3YETCA CPeAHUI KpeanTHbIN cnpeg obnuraumin ¢ G-curve B CpaBHEHWUMU C KPeaUT-
HbIM CNPEeAOM YKa3aHHbIX HUXe MHOEKCOB. KpeauTHbI cnped paccymTbiBaeTCst Kak pasHuua Mexay AOXOAHOCTLIO K noralue-

HUto obnurauumn Ha CpOK ee grpauunn n G-curve Ha aToT cpok. B YKa3aHHbIX Uenax ncnonb3yrTca cneaywuine NHOeKCbl:

B ykasaHHbIX Liensix UCnonb3yoTcs creaytowmne NHAEKCh!:
e VHpekc MocBupxu kopnopatuBHbIx obnuraumn (gropaums 1-3 roga, PeATUHT NO HAaLMOHAaNbHON PENTUHIOBON LUKane =
AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxwuB 3HayeHun — https://www.moex.com/ru/index’RUCBTR3A3YNS/archive

e VHpekc MocBupxu kopnopatuHbix obnuraumii (gropaums 1-3 roga, A-(RU) < peATvHr No HaumoHanbHoW peUTUHIOBOWA
wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3Ha4yeHUn - https://www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

e WHpgekc MocBbupxu kopnopaTtueHbix obnuraumin (gropaumns 6onee 0,5 roga, BB+(RU) < peATUHr No HaumoHanbHon pei-
TUHrosow wkane < BBB+(RU));
Tukep — RUCBTR2B3B

Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxwuB 3HayeHun — https://www.moex.com/ru/index’RUCBTR2B3B/archive/

3. Mo cneuyrou.l,elh Tabnuue onpeaensieTcs, Kakom YpOBEHb penTUHra Ucnonb3oBaTtb NpPU onpeneneHnn BeposiTHO-

cTn gedonrTa:

HaunoHanbHas wkana gna Poccunckon
NHupekc
®depgepauun



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

AO «3kcnept PA»36
PD ansa peutuHroBou rpynnsi AAA RUCBTR3A3YNS
PD ansa penTtuHroBou rpynnoi AA RUCBTRA2A3Y
PD ans pentuHroBou rpynnsi BBB RUCBTR2B3B

BeposiTHocT gedonTta Ansa Kaxka4own rpynnbl peATUHra onpenenseTcsl CornacHo aHHbIM POCCUMNCKOrO PedTUHIOBOro
areHTcTBa AO «3kcnept PA» (Tabnuua «YpoBHU (4acToTbl) AedonTa No peVTUHIOBLIM KAaTErOPUsiIM HaUMOHanNbHOW poCccuii-
CKOW PENTUHIOBOW LIKanbl AreHTCTBa Ans Bcex 06bEeKTOB PEUTUHTA, KPOME CTPYKTYPHBIX 00nuraumm u MHCTPYMEHTOB CTPYK-
TYpPHOro (oUHaHCUPOBaHUsI») B COCTaBe MyOnMYHOro akTyanbHOro ot4eta 06 UCTOpUYECKMX AaHHbIX 00 ypoBHAX AedonTa no

PENTUHIOBLIM KaTeropusiM NPUMEHSIEMbIX PEATUHIOBBIX LKA,

MpunoxeHue I k MpunoxeHuio 4.

BeposaTHocTu pechonTta ana opraHusauun MCb

Ons poccUncknx KoMnaHum

Kop otpacnu no OKB3[
CteneHb pucka PD

1,5,6,7,12,14,18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36,

38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, Hwn3kun puck 0.05

87,90, 91, 92, 94, 95, 96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHui puck 0.065

2,3,8,9,10, 11,15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, .

64, 65, 66, 70, 77, 78, 93 Beicokuit puck 0.08

[nA nHOCTpPaHHbIX KOMMaHUN
OTtpacnb PD
CTponTenbCcTBO 34aHUN 0,1503
Cknapgckoe X03sMCTBO U BCNOMOraTesnibHasi TpaHCnopTHas AeATeNbHOCTb 0,1049
MHBecTnUmMKn 1 ynpasneHne HeaBMXMMOCTbLIO 0,0877
CneumnanunanpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoacTBO MeTanNNMYeckMx 3genuin, KpoMe MalmnH 1 obopynoBaHns 0,0615
[MpepocTtaBneHne NpoYnx CEPBUCHBIX YCIyr 0,0780
Po3HunyHas Toprosns 0,0659
[eaTenbHOCTb NO NpefoCcTaBNeHuo NPOAYKTOB NMUTAHWUSA U HANUTKOB 0,0823
[Mpon3BoACcTBO NULLEBbLIX MPOAYKTOB 0,0591
[Mpon3BoacTBO MaLLKH M 060pyaoBaHMSA 0,0671
[Mpouee (cpegHee 3HaveHne) 0,0904
36 Ecnu 8 kauecTse 3HaueHns PD ONA pernTUHroBow Kateropmm AAA peiTUHIOBOE areHTCTBO YKa3blBaeT «-» (MPOYepK) C yKasaHWem, 4To OTCYTCTBYIOT

AedoNTbl Ha 334LaHHOM rOPU30HTE BPEMEHM UM MHOM MHbOPMaLMK 06 oTcyTcTBUM AedONTOB, TO 3HaYeHMe PD NpUHMMAETCA paBHbIM HY/IO.
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Ta6nuua 1. CooTBeTCTBME LIKaN PENTUHIOB Pa3fUYHbIX PENTUHIOBbIX areHTCTB.

AKPA (AO) AO «3kcnept PA» 000 «HKP>» 000 «HPA» Moody's | S&P | Fitch
HaunoHanbHas wkana ans Poccuinckon ®epepavmm MexayHapoaHas Lwkana
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AAjrul, Ba1 BB+ BB+
AA-(RU), A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) ruBBB BBB.ru Eleizs e, 2zl =l = =
ruBBB-, BBB-.ru, BBB-|rul,

R B ruBB+ BB+.ru BB+|ru| £ = =
BB(RU) ruBB BB.ru BBru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | cCC-C

B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, ) ) )
(RU) ruB- B-.ru B-Jru Ca-C | ccc-c | cce-c
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C | cCcC-C
CC(RU) un Huxe (He ruCC un Huxe (He CC.ru u Huxe (He CCjru| n Huxe (He Ca-C ccc-c | ccc-c
Bkntoyas D(RU)) Bkntoyas ruD) Bkntovas D) Bkntoyas Drul)
D(RU) ruD D Djru| D D D




MPUNOXEHWE 5

Mopspok onpepeneHus cnpaBen/iMmBoM CTOMMOCTU MHOCTPAHHbIX LL€HHbIX
6éymar

Bbibop cnocoba oueHkn cnpaBeanmBon CTOMMOCTM LEHHbIX Bymar (B TOM YMcre UeHHbIX Bymar 0gHOro 1 Toro Xe Bbl-
nycka) onpegensercs HanmunemM akTM4ecKon BO3MOXHOCTU pacnopspkaTbCs LeHHbIMM Oymaramu (LeHHow Bymaron) B ycno-
BUSAX HeOpPYXECTBEHHbIX AENCTBUA, NPeanpuUHMMaeMbIX CO CTOPOHbI MHOCTPAHHbIX rOCYAapCTB, MEXAYHAapPOAHbIX OpraHu3a-
LUMA, UHOCTPaAHHbIX (DMHAHCOBBLIX OpraHuW3auni, MeXOayHapOOHbIX PAcYETHO-KMMPUHIOBBLIX LIEHTPOB «EBpoknup BaHk», T.
Bptoccenb, n «Knupctpum BaHkuHr», 1. Jllokcembypr, B TOM YuCre CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX Mep B OTHO-
weHun Poccuinckon Pepepaumm, pOCCUNCKNX KOpUaANYECKNX NnL 1 rpaxaaH Poccunckon depepaumum.

XpaHeHue 4yepe3 HKO HP[
MecTo xpaHeHUs1, kak KpUTEPUI OrpaHUYEHNs PacNoPsKEHNS]
LeHHbIMK Bymaramm

O6nuraumm nHoctpaHHoro amuTeHTa, FTOBO3 PO, obnurauumn mexayHaponHbIX KOMMNaHWUA, JONTOBbIE LIEHHble Oymary MexxayHapOoAHbIX
(PUHAHCOBLIX OpraHn3aLuii 1 MHOCTPaHHbLIX rocyaapcTe

1 ypoBeHb crnipaBeanunson CTOMMOCTH
BupxeBble LieHbl NICNONb3YTCA TONBKO MPU HANMMYUK JOCTYNa U BO3MOXHOCTU COBEpLUaTb CAENKN Ha Takux bupxax (cm.lpunoxerwue 4)

[na onpegenexus cnpaseinvBoOi CTOMMOCTU UCMOMb3YIOTCA cnedytowme LeHbl MockoBckor Bupxun (ecnu oHa Npu3HaHa akTUBHbLIM PbiH-
koM), BblibpaHHble B cnegytolem nopsake (yobisaHus npuoputeTa):

e CpeaHeB3BeLLeHHad LeHa Ha MOMEHT OKOHYaHUs TOProBON CECCUM POCCUIMCKOM Bupxmn Ha aaTy onpeaeneHuns CHA;
e  pbIHOYHaA LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CecCcum poccUnckomn bupxu Ha gaty onpegenexns CHA.

CI'IpaBEJJ,J'II/IBaH CTOMMOCTb [OfrOBON LIEHHOMN 6ymarw onpegendeTcda ¢ y4eToM HaKoOMMeHHOro KynoHHOro oxo4a Ha aaty onpeneneHua
CYA.

Ecnun Ha gaTty onpegenenns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pbIHKA, AF1A ONpeaeneHns cnpaBeanmBoi CTOMMOCTM LEHHOW Bymaru npu-
MEHS0TCS MOAENN OLEHKM CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHS, 3a UCKIIOYEHNeM Cryyas, Korga OTCYyTCTBME PbIHOYHBIX LieH 0B6ycrnoBneHo
HEeTOproBbIM AHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpegenenunsa CHA gonycTtMo ucnonb3oBaTh LieHbl NOCneaHero ToproBoro
[OHS1 OCHOBHOW BMpXK.

2 YPOBEHb cnpaBeanMBon CTOMMOCTU

1) ueHa, paccumtanHas HKO AO HP[] no yTeepxaeHHbIM MeToaunkam noaxe 01.12.2017, onpeaenexHas 1 unu 2 metoaom (no ybbiBaHuio)
(https://nsddata.ru/ru/products/valuation-center)

2) cpegHsia MHAMKaTUBHAs LieHa, onpedeneHHast no metoauke «Cbonds Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) uHpgekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (mo ncxogHbIM AaHHBIM, OTHOCALWMMCS K 1 iy 2 ypoBHI0)(Nno yObiBaHMi)),
packpbiBaemasi MHOpMaLMOHHO-aHanuTnyeckmm npogyktom RuData Price MexayHapogHon nHdopMaumoHHoN rpynnbl « IHTepdake»
(https://rudata.info/aboutDB/data-price)

B Crly4ae OTCYyTCTBUA pacHeTHbIX LeH, pacKkpbiBaeMbIX YKa3aHHbIMU BbllLl€ NCTOYHUKaAMU Mchopmau.mm, B CBA3U C HETOProBbiM AHEM 6VIp)K,
Nno UToram TOpProB Ha KOTOPbIX onpeaenAarTCcAa pacH4eTHble LeHbl, A1A Lenen onpepneneHna CI'IpaBe,EI,J'IVIBOl;I CTOMMOCTU aKTUBOB UCNOJIb3y-
€TCA UeHa, paccynTaHHaa no nTtoram nocrnegHero ToproBoro AHA. Takon nogxoq ncnonb3yetca B OTCyTCTBME cobbITUIA, KOTOpble MOrnn
CyLleCTBEHHO NoBMUATb Ha 3Ha4YeHne pacueTHon LeHbl B HeTOpFOBbII7| O€Hb.

[nsa yeHHbIX ByMar, HOMVHMPOBAHHLIX B pyOnsiX 1 He SIBNAILWMXCS €Bpoobnuraumsamm, NCnonb3yeTcs Tak Xe:
4) ueHa, onpefeneHHas Nno MOLENY OLEHKN AN LeHHbIX Oymar, HOMMHUPOBAHHbLIX B py6niax, B cooTBeTCTBUU C [pnnoxeHuem 3 (Mogenb
OLIeHKM MCMOoNnb3yeT UCXOAHbIE faHHble 2-T0 YPOBHS B Cryvae oTHeceHus obnuraunm Kk pertudroson rpynne |, Il vnm 111)

3 ypoBeHb cripaBeasiMBoii CTOMMOCTH



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

1) ueHa, paccumtaHHas HKO AO HP[ no meTtogmkam ytBepxaeHHbIM noaxe 01.12.2017, onpegeneHHas Metogom 3
(https://nsddata.ru/ru/products/valuation-center)

2) nhgekcHas ueHa, onpegenerHas no metoamke RUDIP RUS (no ucxogHbIM AaHHbIM, OTHOCALLMMCS K 3 YPOBHIO)), packpbiBaemas WH-
dopmaunoHHo-aHanuTnyeckum  npogyktom  RuData  Price MexayHapogHon — uHdoOpMaumoHHOW  rpynnbl  «VIHTepdake»
(https://rudata.info/aboutDB/data-price)

B cny4dyae OTCyTCTBUA pacHYeTHbIX LEeH, pacKkpblBaeMblX YKa3aHHbIMU BbilLe MCTOYHUKaMK Manopmau,mm, B CBA3M C HETOProBblM AHEM 6I/|p)K,
No UTOraM TOpProB Ha KOTOPbIX onpenenATcA pacyeTHble LUeHbl, AnA uenen onpepgeneHna cnpaBe,anBon CTOMMOCTU aKTUBOB UCNONb3yeTCA
LUeHa, paccy4nTaHHaa no ntoram nocrneaHero ToproBoro AHA. Takon nogxon ncnonb3yeTca B OTCYyTCTBME cobbITniA, KOTOpbl€ MOrnu cyuie-
CTBEHHO NOBNUATb HA 3Ha4YeHne pvaeTHon LieHbl B HeTOpFOBbIIZ OEeHb

3) AnsA ueHHbIX Bymar, HOMMHUPOBAaHHLIX B POCCUMICKUX PyONsaX v He ABMSALWMNXCS eBpoobnvraumsamm - LeHa, onpegeneHHas no mogenu
OLIEHKM AN LeHHbIX ByMar, HOMUHMPOBaHHbLIX B pybnsix, B cooTBeTCTBUM C [punoxeHvem 3 (Mogenb OLEHKN NCNonb3yeT UCXOAHbIE AaHHble
2-ro ypoBHs B Criyyae oTHeceHust obnuraumm K |V perdtnHroBow rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHasl ¢ UCNonb3oBaHMeM Habn4aeMbIx/NoATBEPKAAEMbIX KOTUPOBOK, NPeA0CTaBMNEHHbIX NPOd. y4acTHU-
KaMW pbIHKa LIEHHbIX Bymar, Ha OCHOBaHUM MOTVBUPOBAHHOIO CYXXAEHWS YMNpaBnsitoLel KoMnaHuy (B TOM YMcre 0 CocoGHOCTY peanu3o-
BaTb aKTUB TakUM NnULLaM), B Te4eHUe CpoKa, YCTaHOBMEHHOTO Npod. y4aCTHUKOM AT1sl BO3MOXHOIO COBEPLLUEHUSI CAENKM NO NPeaocTaBneH-
HOW KOTUpOBKe. Mpy 3TOM CBefleHUs 0 HabnAaeMbIX/MOATBEPKAAEMbIX KOTUPOBKAX LOMKHbI OBHOBIATLCS HE PEXE, YEM Ha KaxKayto faTy
onpegaenexns CHA. B Tom criyyae, ecnv HanpasrneHHasi MHopmMauysi nubo cornalleHve, perynvpyioLiee OTHOLLIEHWUS CTOPOH, He COQEPXUT
yKasaHusi Ha CpoK, B Te4YEHUE KOTOPOro Npod. y4acTHWUK rOTOB COBEPLUNTL CAENKY MO NPenoCcTaBMNeHHON KOTUPOBKE, TO Takasi KOTUPOBKa
MOXET UCMONb30BaTbCA ANs Leneii onpedeneHus cnpaBeavBoi CTOMMOCTM LieHHOWM GyMari TOSbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM.

5) ueHa (cToMmocTb) onpeaeneHHasi Ha OCHOBaHMKM OTYETa OLIEHLLMKA, COOTBETCTBYIOLLEro 3akoHoAaTeNbHbIM TpebGoBaHUSIM B OTHOLLEHUN
oueHkn nmyuectaa NN, nnbo 0 (Homb) (OLEeHKa Mo HyNEBOW CTOMMOCTM AOCTYMNHA TONbKO ANS MHOCTPaHHbIX 0bnmrauuii, He CBA3aHHbIX C
POCCUMCKMMM I0PUANYECKMMM NULAMW, ONTOBbIX LEeHHbIX Bymar MexayHapoaHbIX (PUHaHCOBbLIX OpraHn3aumin 1 MHOCTPaHHbLIX rocy4apcTs,
KOTOpble BbiM NEPBUYHO pa3MeLLEeHbl B MHOW cTpaHe, Yem Pd, B crnyyae NoaTBEPXKAEHNA HEBO3MOXHOCTU pacrnopsikaTbCs akTBOM W Hanu-
4Yns 06CTOATENLCTB, CBUMAETENLCTBYIOWMNX O HEBO3MOXHOCTM OCYLLECTBUTL HAAEXHYIO OLEHKY akTvBa B cooTBeTcTBUM ¢ deaeparbHbiM
3akoHoM N-135 "O6 oueHouyHon gestenbHocTn" oT 29.07.1998 roga).

XpaHeHue He yepe3 HKO HP[
MecTo XpaHeHus, kak KpUTepUIn OrpaHNYeHUst PacrnopsiKeHus
LeHHbIMK Bymaramm

O6nurauum nHoctpaHHoro amuTteHTa, FTOBO3 PP, obnuraummn mexayHapoaHbIX KOMMNAaHWA, JONTOBbIE LieHHble Oymaru MexxayHapoaHbiX dun-
HaHCOBbIX OpraHM3aLuii 1 HOCTPaHHbIX FOCY4apCcTB

1 ypoBeHb CrpaBevBoN CTOUMOCTM
BupeBble LieHbl UCNOMb3YTCS TOMbBKO NPU HANWYMK JOCTyNa Y BO3MOXHOCTY COBepLUaTh CAEMNKA Ha Takux Gupxkax (cMm. MpunoxeHue 2)

[na onpegenexHvs cnpaseanuBoON CTOMMOCTM UCTONB3YOTCA criedyloline LieHbl OCHOBHOMO pbiHKa (M3 YMCna akTUBHBIX POCCUMCKUX BUpPXK 3a
ncknoyeHnem MockoBckor bupxu), BblbpaHHbIe B criegytolem nopsaake (yobiBaHusa npuoputeTa):

e  CpeaHeB3BelUeHHad LeHa Ha MOMEHT OKOHYaHWUA TOProBOW CECCUM POCCUICKOM Bupxmn Ha aaTy onpeaeneHns CHA;
e  pbIHOYHAdA LeHa (2) Ha MOMEHT OKOHYaHUSA TOProBOW CECCUM POCCUICKOM Bupxn Ha aaTy onpeaenenns CHA.

CI'IpaBe,D,J'II/IBaH CTOMMOCTb J0SITOBOW LIEHHOM 6ymarw onpegendeTcda C y4eTOM HakonjieHHOro KynoHHOro oxo4a Ha gaty onpeneneHud CYA.

Ecnu Ha gaty onpegenenuns CYHA oTcyTCTBYIOT LieHbl OCHOBHOTO pbiHKa, 4151 ONpeaeneHvst crpaBeinvmBoii CTOMMOCTU LieHHoW Bymarn npume-
HSIOTCS MOAENM OLeHKM CTOMMOCTU LieHHbIX Bymar 2-ro ypoBHSI, 32 UCKITIOYEHNEM Cryyasi, Kor4a OTCYyTCTBME PbIHOYHBLIX LieH 06YCNoBnNeHo He-
TOProBbIM JHEM OCHOBHOIO pbiHKa. B aToM cnyyae Ha gaty onpeaeneHus CHA gonyctMmMo Mcnonb3oBaTth LeHbl NOCcreaHero TOproBoro AHs
OCHOBHOW BMpXMN.

2 YPOBEHb cnpaBseanMBon CTOMMOCTH
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1) HOekcHas ueHa, onpeneneHHasa no metogmke RUDIP (no ucxogHbIM gaHHbIM, OTHOCALUMMCS K 1 Unn 2 ypoBHIO), packpbiBaemMas uHgopma-
LMOHHO-aHannTu4ecknm npogyktom RuData Price MexayHapogHon nHdopmaumoHHon rpynnsl «HTepdake» (https://rudata.info/aboutDB/data-
price)

2) wuvHOWKaTMBHAA UeHa, onpegeneHHas no wmetoauke «Cbonds Estimation»y, packpbiBaemas rpynnon komnaHui Cbonds
(https://cbonds.ru/cbonds_estimation/)

B cny4ae OTCYyTCTBUA pacHeTHbIX LeH, paCKpblBaeMbIX yYKa3aHHbIMU BbilLle NCTOYHUKaMK I/IHCbOpMaLI,VIVI, B CBA3MN C HETOProBbiM AHEM 6VIp)K, no
nTOoram ToproB Ha KOTOPbIX onpeaenarTca pacyHeTHble LeHbl, And uenen onpeneneHna cnpaBe/anBon CTOMMOCTM aKTUBOB UCMNONb3yeTCcA LeHa,
paccynTaHHada no nToram nocreaHero ToproBoro AHA. Takon nogxog ncnonb3dyeTcd B OTCYTCTBUE cobbITuiA, KOTOpbl€ MOIMMu CyLeCTBEHHO no-
BNNATb Ha 3Ha4YeHne pacquHoﬁ LeHbl B HeTOpFOBbIIZ O€EHb.

*BblleyKasdaHHble LieHbl MPUMEHSITCS NPy Hannyunm pakTU4ecKkor BO3MOXHOCTU pacrnopspKaTbCs LieHHOW Bymaron ¢ y4eToM opraHvW3oBaHHOM
LienoYkn (Cxembl) XpaHeHus

3 ypoBeEHb CnpaBeanIMBoi CTOMMOCTH

1) wmHAekcHasa ueHa, onpegenexHHasa no metogmke RUDIP (no ncxoaHbiM AaHHBIM, OTHOCALLMMCS K 3 YPOBHIO), packpbiBaemasi MHGop-
MaLMOHHO-aHanuTu4ecknm npoayktom RuData Price MexayHapogHou nHgopmaLmMoHHon rpynnbl «IHTepdake»
(https://rudata.info/aboutDB/data-price)

B Crny4ae OTCyTCTBUA pacquHoﬁ LieHbl, paCKprBaeMOIZ YKa3aHHbIM BbilLlEe NCTOYHUKOM MHdI)OpMaLIMIA, B CBA3N C HETOProebiM gHEM 6I/Ip)K, no
nUTOram TOProB Ha KOTOPbIX ONPeaensaTCa pacveTHbIe LieHbl, 4515 Lenen onpegeneHus cnpasennneor CTOMMOCTU akTUBOB MCMNOMb3YeTCs LieHa,
paccynTaHHasa no uToram nocrnegHero TOproBoro AHS. Tako Noaxo4 Ucnonb3yeTcs B OTCyTCTBUE cobbITniA, KOTOpble MOrmnn CcyecTtBeHHO no-
BNNATb Ha 3Ha4YeHne pacquHoﬁ LeHbl B HeTOpFOBbIIZ OeHb.

*BbllleyKkadaHHasa LeHa NpUMEHSeTCs Npy Hanuuum akTmyeckon BO3MOXHOCTW pacnopskaTeCs LieHHoW Bymaron ¢ y4eToM OpraHM3oBaHHON
LienoYkn (Cxembl) XpaHeHus

2) ueHa (CToMMOCTb) onpenerieHHas ¢ UCnonb3oBaHMeM Habngaembix/NOATBEPXKOAEMbIX KOTUPOBOK, NPEAOCTaBNEHHbIX NPOd. y4acTHUKaMK
pbIHKa LieHHbIX ByMar, Ha OCHOBaHWM MOTUBUPOBAHHOIO CYXAEHMWsT YpaBnsaoLen KOMNaHum (B TOM Yncne o cnocobHOCTV peanuaoBaTh akTuB
TakUM NuLam), B TEYEHNE CPOKa, YCTAHOBIEHHOIO Npod. y4acTHUKOM A1 BO3MOXHOIO COBEPLUEHMUS CAEMKU MO NpeaoCcTaBNeHHON KOTUPOBKE.
Mpu aTom cBefeHnst 0 Habngaembix/NOATBEPKAAEMbIX KOTUPOBKAX AOIMKHbI OBHOBNATLCA EXXKeMECAYHO Ha NocneaHui paboynin AeHb KaneH-
JapHoro mecsita. B Tom cnydae, ecnv HanpaBneHHas nHgopmauusa nubo cornalleHve, perynmpyoLLiee OTHOLIEHUS CTOPOH, HE COAEPXMUT YKa-
3aHMSA Ha CPOK, B TeYEHME KOTOPOro npodd. y4acTHUK rOTOB COBEPLUUTL CAENKY MO NPeaoCTaBeHHOMW KOTMPOBKE, TO Takasi KOTUPOBKA MOXET
MCNonb30BaTbCA ANS Lenen onpeaeneHns cnpaBeaimBon CTOMMOCTU LIEHHOW Bymaru TONbKO MO COCTOAHMIO HA AaTy KOTUPOBKW.

3) ueHa (CTOMMOCTb) onpegerieHHasl Ha OCHOBaHMM OTYeTa OLEHLLUMKA, COOTBETCTBYHOLLErO 3akoHoAaTerbHbIM TPeOOBaHUAM B OTHOLLEHUU
oueHkn nmywiectea MNP, nubo 0 (Honb) (B criyyae NoaTBEPXKAEHUS HEBO3MOXHOCTW pacrnopsiKaTbCsl akTMBOM M Hanuyns obCcToATENLCTB,
CBUAETENLCTBYHOLMX O HEBO3MOXHOCTU OCYLLECTBUTbL HAZEXHYIO OLIEHKY akTuBa B cooTBeTcTBuM ¢ PeaepanbHbiM 3akoHom N-135 "O6 oue-
HOYHOW aeaTenbHocTu" oT 29.07.1998 roaa).
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[NEPBAY .

[ononHutenbHble 0COBEHHOCTN OLEHKN:

1.

B cnyyae, ecnu ueHHble Bymary orpaHuyeHbl B pacrnopsiXXeHUN B CBA3M C XpaHEHWEM B POCCUMMCKUX Oerno3nTapusix
(kpome HKO AO HP[), B OTHOLLEHMM KOTOPbIX BBEAEHbLI OrPaHNYUTENBHBIE MEpPbI (CaHKLMM) CO CTOPOHbI CTPaH, OCy-
LLIeCTBNSAOWNX HeOpyXeCTBEHHble AeWCTBUS B OTHOLWeHUn Poccunckon Pegepaumm u poCCUNCKUX HOPUANYECKMX
1L, N OTCYTCTBYET MH(OPMaLs O BbILLECTOSALLEM MECTe XpaHeHus (Lernoyke XxpaHeHwst), To cnpaBeqnmBasi CTou-
MOCTb TaKuX LieHHbIX Bymar onpeaensoTcsa TONbKO Ha 3-M YPOBHE C MCMOMNb30BaHNEM Crieay oL mMx Nogxoa0B:

LeHa (CTOMMOCTb) onpegderneHHasi ¢ UCMoNib3oBaHWeM HabnogaeMbix/MoaATBEpPXKAaeMbIX KOTUPOBOK, Mpeao-
CTaBMEHHbIX NPO®. Y4aCTHUKAMM PbIHKA LiIEHHbIX 6yMar, Ha OCHOBaHVM MOTUBUPOBaHHOIO CyXaeHUa Ynpaens-
toLLEe KoMMaHuK (B TOM YMcre O CNocOoBHOCTM peann3oBaTth akTUB TakUM fiMuam), B TeYeHne cpoka, yCTaHOoB-
NIeHHOTO NPod. y4aCTHUKOM 4SSt BO3MOXXHOIO COBEPLUEHMUS CAENKM MO NPeaocTaBneHHon KoTupoBke. Mpu aTom
cBefeHVst 0 HabnogaeMbIx/NoaTBEPXKAaeMbIX KOTUPOBKAaX OOIMKHbI OBHOBMATLCA HE pexe, YeM Ha Kaxayto
aaty onpeaenexns CHA. B Tom criyyae, ecrnuv HanpaeneHHas uHdopmMauus NnGo cornatleHve, perynvpytollee
OTHOLLEHNSA CTOPOH, HE COAEPKUT YKasaHUA Ha CPOK, B TeYeHMe KOTOPOro Npod. y4acTHUK roTOB COBEPLLUTL
cAenky no NpeaocTaBeHHON KOTUPOBKE, TO Takas KOTMPOBKa MOXEeT UCMOoNb30oBaTbCA AN Lenei onpeaene-
HWS CnpaBedfiMBON CTOMMOCTM LIEHHOWM ByMaru TONMbKO Mo COCTOSHWIO Ha AaTy KOTUPOBKM

ueHa (CTOMMOCTb) onpeferneHHasi Ha OCHOBaHUM OTYETa OLEHLLMKA, COOTBETCTBYHOLLIErO 3aKkoHoAaTeNbHbIM
TpeboBaHNSAM B OTHOLLEHUM oUeHKn nmylecTsa MNP, nubo 0 (Honb) (B cnyvae NOATBEPKOAEHUS HEBO3MOX-
HOCTM pacnopsKaTbCs akTMBOM U Hanunynst o6CToATENLCTB, CBUAETENBCTBYIOWMX O HEBO3MOXXHOCTU OCYLLle-
CTBUTb HAOEXHYI0 OLEHKY akTuBa B cooTBeTCcTBMU ¢ PepepanbHbiM 3akoHOM N-135 "O6 oueHouHO feaTenb-
HocT" oT 29.07.1998 roga)

B cny4ae, ecnu ueHHble Bymary orpaHMYeHbl B pacropsXeHun B CBA3W C XpaHEHWEM B POCCUMCKUX OEn03nTapusax
(kpome HKO AO HP[1), B OTHOLLEHWM KOTOPbIX BBEAEHbLI OrpaHNyMTeNbHblE MepPbI (CaHKLMM) CO CTOPOHbI CTPaH, Ocy-
LLLeCTBNSAOWNX HeOpyXeCTBEHHbIe AeWCTBUS B OTHOLWeHUn Poccunckon Pepgepaumm n poCCUNCKUX HOPUANYECKMX
nvud, npyn 3Tom umeetcs nHdopmauus o Hanmdmn HKO AO HPL cpeawn BbILLECTOSALWMX MECT XPaHEHUs, TO cripases-
nvMBas CTOMMOCTb TaKMX LieHHbIX BymMar onpegenstoTcs aHanormyHo MeTogamM OLEeHKU, NpedyCMOTPEHHbIM Ans Xpa-
HeHunA UeHHbIx Bymar yepes HKO AO HP[ B HacToswem lMNpunoxeHun.

B cnyuae, ecnu ueHHble Bymaru orpaHMyeHbl B paclopsXXeHUN B CBA3U C XPaHEHMEM B POCCUMCKMX Oen0o3nTapusx
(kpome HKO AO HP[1), B OTHOLLEHMU KOTOPbIX BBEAEHbI OrPaHNYUTENBHbLIE MepbI (CaHKLMMK) CO CTOPOHbI CTPaH, Ocy-
LLeCTBASIOWNX Heapy>KeCTBEHHble OeWCTBUSA B OTHoweHun Poccunckon degepaumm n poCCUNCKUX HOPUONYECKUX
nuu, Npy 3TOM UMEeETCH UHPOPMaLUNS O HarMYuKn Cpeam BbILLECTOALMX MECT XPaHEHNSA MHOCTPAHHbLIX Aeno3nTapues,
3aperncTpmpoBaHHbIX U (MMNnN) HAXOOALLMXCA Ha TEPPUTOPUN MHOCTPAaHHbLIX rOCYAapCTB, KOTOPblE HE COBEpLUAIOT He-
OPY>KECTBEHHbIE AENCTBUA B OTHOLWEHMM Poccuinckon ®enepaumm, poCCUACKMX KOPUANYECKMX NNUL, TO CipaBeanvBeas
CTOMMOCTb TaKMx LieHHbIX Bymar onpefenstoTcsl aHanorMiHo MeTogam OLEHKWU, MPeayCMOTPEHHbIM ANS XpaHEeHUs
LeHHbIX bymar He yepe3 HKO AO HP[ B HacTosilem MpunoxeHuu.

CnpaeeqnBasi CTOMMOCTb LiEHHbIX ByMar, onpeferieHHas Ha OCHOBaHWUK OTYeTa OLEeHLLMKA JOSKHA YUnTbIBaTh Aeil-
CTBYIOLLME OrpaHNYMTENbHbIE Mepbl, BBEEHHbIe B OTHOLLEHUM BnagenblLa LeHHbIX Gymar (MHoro nuua, ocyLlecTs-
NAKLWero npasa no UeHHbIM Bymaram) nMbo MHOro nuua (opraHvsaumm), B KOTOPOM (KOTOPOI) yunThIBAOTCA Npasa
BragenbLa LeHHbIX Bymar, cocTaBnaowmx nmytecTso MNN®, 1 (Mnu) MecTo XpaHeHus oLieHMBaEMbIX LieHHbIX ByMar.
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MPUNOXEHWE 6

NMpounsBoaHble hpHAHCOBLIE MHCTPYMEHTDI

Bugbl aktTuBoB

MpoussoaHblie hmHaHCOBbLIE MHCTPYMEHTHI (MTPU):
—  bBupxesble N®U;
—  BHebupxeBble Npon3BoAHbIE PUHAHCOBBLIE MHCTPYMEHTHI (BbilLe 1 Aanee no Tek-
cTy HacTosawmx MNpasun onpegeneHust CHA — BINoW).

MonoxeHuns HacTosiero MNpUNoXeHUst Tak e PacnpPoCTPaHATCS Ha cornalleHust o Npeao-
CTaBMeHUN OMNUMOHA Ha 3aKyeHne JoroBopa (OMUMOH Ha 3aKyeHre JoroBopa), 3akso-
YeHHble B COOTBETCTBMU C cTaTben 429.2 K P®, n onUMOHHbIE LOrOBOPbI, 3aKITHOYEHHbIE B
COOTBETCTBUM C cTaThen 429.3 K P®, B TOM Yncne npegmMeToM KOTOPbIX ABNAOTCA 40NN B
YCTaBHbIX KanuTanax xo3siMCTBEHHbIX 00LLIECTB, 3aperMCTPUPOBaHHbLIX B OpraHe, OCYyLLEeCTB-
NSOWEM roCyAapCTBEHHYH PErncTpaumio puanyeckux nul, B nopsifke, yCTaHOBNEHHOM
deneparnbHbIM 3aKOHOM O FOCY/JapCTBEHHOW perncTpaumm pUanYeckmx nuy, n (Mnu) npaea
y4acTus B YCTaBHbIX KanuTanax MHOCTPaHHbIX KOMMEPYECKMX OpraHM3auui.

Kputepuu npusHaHus

Mo BupxeBbiMm MPU — nata nprobpeTeHnst B COOTBETCTBUN C OTYETOM Bpokepa urnm Gupxu.

Ona BMNoOW.
BM®W (Bkntoyasa crnyvyam, korga BCTPOEHHbIM BIOU MOXHO oTAenuTb OT OCHOBHOMO [0ro-
BOpa) Npu3HaeTcs:
— [N ONUMOHHbBIX LOroBOPOB (OMNUMOHOB Ha 3aKni4YeHre JoroBopa) — B AaTy 3aKnio-
YeHus, Korga Bnagernew onumMoHa Unu BbiMycKatoLLee ero nuo CTaHOBUTCA CTOPO-
How no BIMoW;
— ansa npoyux BMN®U — B paty mx 3aknoueHus, korga YK A.Y. MNP ctaHoBuTCA CTO-
poHown no BMNoW.

Mpn aTOM B Cny4ae, ecnv B COOTBETCTBUM C YCIIOBUSIMU OMLMOHHOIO Jorosopa (onuuoHa Ha
3aKlYeHne Jorosopa) peanusaums npasa OgHON CTOPOHbI 3aKNOYNTE JOroBop (akuenT)
unun npaea TpeboBaTb OAHON CTOPOHOW B YCTAHOBIEHHbBIN AOrOBOPOM CPOK OT APYron CTo-
POHbI COBEPLUEHMSI MPeayCMOTPEHHbIX OMLUMOHHBIM AOrOBOPOM (OMLMOHOM Ha 3aKroYveHne
goroeopa) genctemmn obycrnosneHa HacTynneHmem ob6CcToaTeNnsCTB, COObITUIA UMK BbINOMHE-
HMEM YCIOBWI (3a WCKMIOYEHMEeM HaCTynneHus nepvoga peanusauumy npae (akuenta)),
npeayCMOTPEHHbIX COOTBETCTBYIOLLMM AOrOBOPOM (COrfalleHneM), BKIoYas, Ho He OorpaHu-
ynBasch (ganee — obycrnosnvBaroLwne codbITHS):

— nonyyYeHMeMm cornacuin/pas’peLueHnii rocyaapCTBEHHbIX, PErMOHanbHbIX, MyHULM-
NanbHbIX U UHbIX OPraHoOB BNAacTW, PerynupyoLmx OpraHos;

—  AOCTWKeHMeM Nnbo He OOCTWXKEeHMeM ornpedeneHHbIX 1HaAHCOBBIX NokasaTenen
Unu (oMHaAHCOBOrO COCTOSAAHMS (B TOM YMce O0LLeCTBOM, akLmMy Unun 4onmn KOToporo
ABMAOTCSA NPEAMETOM CAENKM, a Takke CTOPOHaMMU CAENKM);

—  MCnonHeHnem nMbo He McrnornHeHWeMm oba3aTenbCTB, ONpPeAerieHHbIX B YCNOBUAX
OMUMOHHOrO AOroBopa (OMNuUMOHa Ha 3akMioyeHve A0roBopa), onpeneneHHbIM nu-
uom;

—  AOCTWxeHneM nmbo He 4OCTUXKEHVEM onpeaereHHbIX YPOBHEW 3HaYEHNAMN MHOEK-
COB, KOTMPOBKaMM LieHHbIX Bymar, LeHamm Ha ToBapbl, BantoTHbIMW Kypcamu, npo-
LEHTHbIMW CTaBKaMu, MHNAUMEn, ocbuLmanbHON CTaTUCTUKON M MHBIMY NoKa3aTe-
naMn, NpeayCMOTPEHHbBIMW YCNOBMAMM COOTBETCTBYIOLLLErO [Or0BOPAa;

—  MPVHATMEM KOPMOPaTUBHbLIX peLleHun (Hanpumep, HasHaveHne ENO, peopranusa-
uus, pelleHne o pacnpegeneHnm npubeinu n 1.4.);

—  3aKkryeHMeM CBsiI3aHHbIX JOrOBOPOB (3aroroB, KpeguToB, BCTpeyHbiX BIOU u
T.4.);

—  HacTynneHvem (BbIMOSNIHEHNEM) ITHOObIX MHBIX PaKTUYECKUX U (UMW) PUANYECKUX
OencTBUIn, COBLITUI N 06CTOATENLCTB, HE ONUCaHHBIX BbILLE, HO NPeayCMOTPEHHbIX
YCINOBUSIMW COOTBETCTBYIOLLLErO OMUMOHA Ha 3aknoyveHne [orosopa (OMuUMOHHOro
[0rosopa), oT KOTOPbIX 3aBUCUT BO3MOXHOCTb peanu3auun npas (akuenT) n OTHO-
CUTENbHO KOTOPbIX HENM3BECTHO, HACTYNAT (OyAyT BLINONHEHbI) OHW UMW HET,

Takon BI®U npusHaeTcsa ¢ gaTbl HACTYMMEHUS (BbIMONIHEHWNST) COOTBETCTBYHOLLMX 06CTOSA-
TENbCTB, COOLITUIA UMW YCTNOBUA.

Ocobble ycnoBusi nepexogHoOro nepvoaa.

Ecnu po patbl Havana npumeHenus MNpasun onpegeneHns CYA ¢ BHECEHHBIMU U3MEHEHW-
SIMU 1 JONOSNTHEHNSIMU, CBAI3aHHBIMU € NpuBeaeHnem Npasun onpeneneHns CHA B cooTteT-
cteme CtaHgapty HAY®OP nopsifka onpegeneHns CTOMMOCTM YACTbIX aKTUBOB MaeBoro WH-
BECTULMOHHOIO hOHAA U CTOUMOCTU MHBECTULIMOHHOIO Nas (B pes. yT8. CoBETOM ANPEKTO-
poB HAYOOP 08.04.2025), YnpaBnsowasi KOMNaHUs He OCyLLeCTBrAna npusHaHue aewn-
cTBytoLux BMNOU B COOTBETCTBUM C MHBIMY paHee AENCTBYIOLLMMM KPUTEPUSMUN MPU3HAHUS,
TO Ynpasnsiowasi KomnaHusa nNpoAorkaeT He npusHasaTb Takve BIOU po HacTynneHus
Hanbonee paHHEro 13 codbITUI:
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—  Hayarno nepuofa BpeMeHM, B KOTOPOM MOXET ObITb peann3oBaHo NpaBo O4HOW CTO-
POHbI 3aKIMYMTb AOrOBOP (aKUenT) unu npaBo TpeboBaTb OHOW CTOPOHOM OT ApYy-
roi coBepLUeHNsi NpeayCMOTPEHHbIX ONUUOHHBLIM JOrOBOPOM (OMLMOHOM Ha 3aKmio-
YeHune Jorosopa) AeNCTBUN;

—  HacTynneHue o6ycnoenuBarLLux cobbITUIA (B Criydae nx Hanmyns B JOroBOpe).

B npotuBHOM cnydae YnpasnsoLiasa KOMnaHus coctaBnseT MOTUBUPOBAHHOE cyxaoeHue o
Ha4ane npm3HaHna ¢ N3noxXeHmem CoOoOTBETCTBYHOLLNX apryMeHTOB.

B cny4ae 3akno4eHns AONONHUTENBHOIO COorMaLleHunst, 3a UCKITIOYEeHNEeM N3MEHEHWS TOSNbKO
CTOPOHbI CAENKN NO NPUYMHE peopraHn3aumMn CTOPOHbI CAEMKN, YNpaBnsowas KoMmnaHus
ocyLliecTBnsaeT npuaHaHue BINOU no kputepmnsam npusHaHusi, yCTaHOBNEHHBIM B HACTOSALLEM
MNpunoxeHuu, Kak HOBOW CAENKWN.

Kputepun npekpauie- | Mo BupxeBbim NMOU:

HUSI NPU3HaHUA e UCMNOMHEHMEe KOHTPaKTa;

e  BO3HUKHOBEHMSI BCTPEYHbIX 00513aTeNbCTB MO KOHTPAKTY C Takow e crneunduka-
umnen, T.e. 3aknodeHne odCeTHON CAENKN;

® 10 VMHbIM OCHOBaHUSIM, yKa3aHHbIM B [paBunax KnupuHra, B yCTaHOBIEHHOM MMM
nopsiake.

Mo BMN®U:

— B Aarty ucnosnHeHus Brow;

— B AaTy ucteyenus cpoka BIMN®W, ecnu nHoe He cnenyeT M3 yCrioBui COOTBETCTBY-
towiero BIMoW;

— B AaTy UCTeYeHUsI cpoka 3asiBMeHns akuenTa (TpeboBaHus COBEPLUUTL OCHOBHYIO
cAenky) no OnuMoHy, ONUMOHHOMY AOrOBOPY, OMUMOHY Ha 3aKMnio4eHne JoroBopa;

— B pesynbTaTe BO3HWMKHOBEHMWS BCTPEYHbIX 0653aTENbCTB B CBA3W C 3aKIMOYEHUEM
odceTHOW caernky;

— B pesynbTaTte peanu3auun yCrioBMn JOCPOYHOTO NpeKpaLleHns caenkv (Hanpumvep,
npesbileHe bapbepa, HapyLleHne KOBEHaHT);

— B AaTy nepeycTynku npas TpeboBaHuA n 06a3aTenbCcTB no gorosopy BI1OU;

— B Cryyae HacTynneHusi (BO3HUKHOBEHWS ) COBbITUI, 06CTOATENLCTB, YCNOBUIA, Npe-
NATCTBYOLNX peanusauun npae (akuenty) no BMOW, Bkniovas, HO He orpaHu4u-
BasiCb: OTKa3 B BblAaye cornacun/paspelueHnin rocyaapCTBEHHbIMU, pernoHanb-
HbIMW, MyHULUMNANbHLIMA U UHBIMW OpraHaMu BnacTu, perynvpyoLmnmMm opraHamu,
BCTYNneHune B cuny cygebHbIX akToB, He NPUHATUE COOTBETCTBYIOLLUX KOpriopaTuB-
HbIX PELLEHMI, a TaKKe UHbIX NOA0BHbLIX COOLITUIA, 0OCTOATENBCTB U YCIOBUIA, Npe-
NATCTBYOLUX peanu3aummn npas (akuenTy) no BMN®W; npu atom ecnu yctpaHeHne
NPVYYH, NOBMEKWNX HaCTynneHne (BO3HWKHOBEHWE) COObITUIA, NPEnsTCTBYHOLLMX
peanu3aumm npas (akuenTy) no BM®W, a Takke HacTynneHue cammx obycnaenu-
BaOLMX COOLITUI ABNSETCA BO3MOXHbLIM, TO Npu3HaHne BMOW moxeT ObiTb npo-
OOMKEHO Ha OCHOBAHMU MOTVBMPOBAHHOMO CYXAEHNS YNpaBnsaioLwen KoMnaHuy;

— B CryyYae HacTynneHusi (popc-MaxopHbIX 06CTOATENLCTB, HE NMpeayCMOTPEHHbIX
[OroBOpOM, KOTOpbIe MPENSTCTBYIOT UCNONHeHMIo BIOW.

Ocobble ycnoBusi nepexogHoOro nepuvoaa.

Ecnun po gatel Hayana npumeHeHus MNpaeun onpepenennst CHA ¢ BHECEHHBIMU U3MEHEHU-
MU 1 OOMNOSTHEHNSIMU, CBA3aHHbIMK ¢ NnpuBeaeHneM NMpasun onpeneneHns CHA B cooTBeT-
cteue CtaHgapty HAY®OP nopsinka onpefeneHns CTOMMOCTM YUCTbIX aKTUBOB MAaeBOro UH-
BECTULMOHHOrO hOHAA U CTOMMOCTU MHBECTULMOHHOTO nas (B pea. yT8. CoBeTOM OUPEKTO-
poB HAY®OP 08.04.2025), YnpasnstoLasa KoMnaHus npusHasana gevcreytowne BIon B
COOTBETCTBUM C UHBbIMW paHee AeNCTBYIOLWUMU KPUTEPUSMU NPU3HAHKA, TO Ynpasnsowias
KOMMaHus npogorxaeT npusHasaTb Takue BIMNPU go HacTynneHus ocHoBaHWI npekpalle-
HUS MpU3HaHUs, NPefycMOTPeHHbIX B HacTtosuwem [punoxeHun. B npotuBHOM crydae
YnpasnstoLias KoMnaHusa cocTaBnseT MOTUBMPOBaHHOE CyXAEeHWe O NpekpaLleHnn npusHa-
Hus BINPU ¢ nanoxeHneMm COOTBETCTBYHOLLMX apryMeHTOB.

Ocobble ycnoBusi B | Ecnuv onumoHHbIN foroBop NyT (ONUMOH NYT Ha 3akiioyeHWe AoroBopa) 3akmoveH C KOHTP-
OTHOLUEHUN MPU3HA- | areHToM B OTHOLUEHUW NPUOBPETEHUS B COCTaB akTMBOB MMYLLECTBa, KoTopoe Obifno npo-
HUS ONLMOHHbIX AOF0- | [1aHO 3TOMY XX€e KOHTpareHTy, U npeacTaBnsieT coboi No 3KOHOMUYECKOMY CMbICIY 0BpaTHYt0
BOPOB NyT (ONUMOHOB | Npoaaxy umyLiecTtsa B byayuiem (4oroBop oMHaAHCMPOBaHMS), TO MPU3HAHWE MepeaaHHoro
NyT Ha 3aK/K4YeHue | no JOroBopy Kynnu-MpoAaku UMyLLEeCTBa He NpeKkpaLLaeTcsl 4O MOMEHTa NpeKpaLleHst Npu-
[OroBOPOB), KOTOPbIE | 3HAaHWSA OMLMOHHOIO AoroBopa NyT (ONuMOHa NyT Ha 3akoyeHre goroeopa) cornacHo MNpa-
3aknYalTcs opHo- | Bunam onpegeneHns CHYA. OueHka Takoro umyllecTsa NpoM3BoauTCS B COOTBETCTBUM C
BpeMeHHO C¢ AoroBo- | [lpasunamu onpegeneHuns CHA. Mpu ycnoBumn 3a4ncneHms 4eHeXHbIX CpeacTs unu nony-
paMyM NpPoAaXuW WUMY- | YeHWsI MHOTO MMYLLECTBA B CHET UCNONHEHNs 06s3aTeNnbCTB NO NEPBOHAYaNbHOMY JOroBOpY
WeCcTBa, COCTaBMASA- | Kynnu-npoaaxu, OQHOBPEMEHHO C 3aKIMOYEHMEM OMUMOHHOIO JoroBopa nyT (onuuoHa nyT
wero aktuebl MNP Ha 3aKrn4eHne AoroBopa) oTpaxaeTcs 06s13aTenbCcTBO MO onnare 3Toro MMyLLecTsa co-
rmacHo yCrnoBusSIM OMLUMOHHOMO JoroBopa nyT (OnuuMoHa NyT Ha 3akrio4eHne Aoroeopa).

B cnyyae Hanuuus ocHoBaHMI nonaraTk, YTO Nepegada umyLLecTsa (aktmea) No JOroBopy
Kynnu-npoAaaxun ¢ y4eTOM OAHOBPEMEHHO 3aKMIOYEHHOro C HMM OMUMOHHOIO JoroBopa nyT
(onumoHa nyT Ha 3aKnoyeHne JoroBopa) NpUBeAeT K nepefayde BCeX PUCKOB W BbIroA, CBS-
3aHHbIX C MMYLLECTBOM (aKTMBOM), TO NMPU3HAHME NepeaaHHoro MMyLLLeCcTBa (aKTuB) OIMKHO
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6bITb NPeKpaLLeHo B COOTBETCTBMU C KPUTEPUAMW NPEKpaLLeHVss NPU3HaHWSA, yCTaHOBMNEH-
HbiMy NpaBunamu onpegenexHns CHA ona cooTBeTCTBYIOLLEro Buaa nMyLLecTsa (aktmea),
a [oroBop Kynnu-npoaaxun nvyLLecTsa (aktmea) 1 ONUMOHHBIN OroBOpP NyT (ONUMOH NyT Ha
3aKIloYeHne JOroBopa) NPM3HAaTCS U OLEHMBAKOTCSA HE3aBUCUMO ApYr OT Apyra B COOTBET-
cteuu ¢ Mpasunamu onpegenenns CHA. Ynpasnsiowas KomnaHus B 4aty O4HOBPEMEHHOIO
3aKNI0YeHNa [OroBopa Kynnn-npofaxu uMyLlectsa (aktmesa) M OMUMOHHOIO Aorosopa nyT
(onmumoHa NyT Ha 3aknYveHne JoroBopa) cocTaBnseT MOTUBMPOBAHHOE CyXAeHne O coxpa-
HEeHUWN UNK Xe nepegaye BCEX PUCKOB W BbIrOA, CBA3aHHbLIX C NepegaHHbIM MMYLLECTBOM
(akTnBOM).

CnpaBeanueas ctou- = Bupxesble NOU.

MOCTb o
Cnpasegnusas ctoumocTb Bupxesoro MNM®U pasHa 0 (Homnb), ecnu B cocTaBe onepauuii no

OpokepckoMy c4yeTy (MO TOProBO-KITMPUHIOBOMY CYETY) MPOBEAEHbI BCE pacyeThl Mo Bapua-
unmoHHon Mapxe. B nHom cnydae cnpasefnunson cTouMocTbio Bupxesoro MNOU asnsetcs
€ro nocnegHsis pacyeTHas LeHa (TeopeTudeckas LieHa), onpeaensiemas Gupxen, Ha KoTo-
poli 6bin 3aKNOYeH COOTBETCTBYHOLLMIA KOHTPAKT.

Ona Bupxesbix MPU B cnyyae, ecnm nopyvyeHne Ha BbIBOA AEHEXHbIX CPeacTB CO Crneuun-
anbHOro 6pPoKepCcKOro cyeTa He UCMOSHEHO B TeYeHMe ogHOro paboyero AHs ¢ Aathl Npeab-
SABNEHNSA NopyYeHns cripaBeanmnsasi CTOMMOCTb AEHEXHbIX CPEACTB Ha cHeTe rapaHTUAHOro
obecneyeHus onpegenseTcs ¢ UCMONb30BaHWEM METOA0B KOPPEKTUPOBKM CrpaBeanvMBoi
ctonmocTu (Mpunoxexve 6). aHHble 0 HeucnonHeHun TpeboBaHUsi Gpokepom NpegocTaBs-
naTCs YNpaensaoLen KoMnaHuern B cneumanusmpoBaHHbIn eno3nTapun He nosgHee pa-
6oyero gHs, cnegyoLlero 3a OKOHYaHWeM YCTaHOBIIEHHOTO CpOKa.

Mapxupyembie BMOWU.

B cnyuyae, ecnun Ynpasnsitowern komnadven [.Y. NU® Ha gaTty oueHKn oTpaxeHbl BCe pac-
YyeTbl MO BapuauUMOHHOW MapXXe, cnpaBeanueas ctoumocTe Mapxupyemoro BINOU pasHa
HyIH0.

B cnyvae, ecnu pacyeTbl MO BapUaLMOHHOW MapKe MOSTHOCTbI0 HE OTPaXeHbl, TO OLEeHKa
npoun3BoauTCH cnegytowmm obpasom:

—  Mapxupyembin BIMPU npepctaBnsgeT cobon akTmB, eCnn ero HeTTo pacyeTHbIX
TpeboBaHWi 1 06583aTeNbLCTB MO BapvaLMOHHON MapXe Ha AaTy OLEeHKMW, onpege-
nsemoe B nopsiAke, yCTaHOBNEHHOM [JOrOBOPOM, MpeBbILAET HETTO pPacyHeTHbIX
TpeboBaHWi 1 0693aTeNbCTB NO 3aBEPLUEHHBLIM pacyeTam BapuaLMOHHON MapXu.
CnpaBegnueasi ctoumocts Mapxupyemoro BIMOU onpepensietca B pasmepe
TaKOro NpeBbILLEHNS;

—  Mapxupyembin BIM®UW npeacrasnset cobon 06s3aTensCTBO, €CNv €ro HeTToO Tpe-
60oBaHMN 1 0643aTeNbLCTB MO 3aBepLUEHHbBIM pacyeTaM BapuaLMOHHOW MapXu npe-
BbILLAET HETTO pacyeTHbIX TpeboBaHM n 06a3aTenbCTB NO BApMaLMOHHON Mapxe
Ha AaTy OUeHKW, onpeaenseMoe B Nopsake, yCTaHOBMeHHOM B gorosope. Cnpa-
BeanuBas ctoumocTtb Mapxumpyemoro BIMNOU (B coctaBe obsizaTenscTB) onpeae-
NsieTcA B pa3aMepe Takoro NpeBbIEeHNS.

UHbie BM®PU (3a uckniodeHnem opeapaHbIX KOHTPAKTOB (4OrOBOPOB) U CBOM-KOHTPaK-
TOB).

BIM®W npencrtaBnsieT cobon akTue, eCN COBOKYNHasi CTOMMOCTHAs OLIEHKa coepKaLluxcsi
B COOTBETCTBYIOLLEM AOroBope TpeboBaHWIA K KOHTPAreHTy NpeBbilaeT COBOKYMHYK CTOU-
MOCTHY0 OLIeHKY 06s3aTenbCTB Nepes KOHTPareHToM Nno 3ToMy [JOroBopy U OXuaaeTcs yBe-
nnyeHne ByayLIMX SKOHOMUYECKUX BbIFOA B pe3ynbTaTe MOSy4YeHUs1 akTUBOB (LEHEXHbIX
CPEACTB MM MHOTo MMYyLLIECTBA), 0OOMeHa akTUBOB UK MoraweHns 06a3aTenbCTB Ha NOTEH-
umanbHo BbirogHbix Ang YK A.Y. NMU® ycnoeusix. B aTom cnyvae:

no OMUMOHHBIM AOrOBOpaM (OnuMoHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK Y. MNP
obnapgaeT npaBom npmobpecTy 6a30BbIN akTVB (NyTeM akuenTa odepTbl MO nyTem npeab-
ABMeHus TpeboBaHWsA, B TOM Y1cne nyTeM npeabssrneHus TpeboBaHns 3aknioYnTe oTAenb-
HbI JOroBOP), OTPaxaeTcs pa3Huua (B abCOMOTHOM 3Ha4YeHUN) Mexay cnpaseanvMBomn CTo-
MMOCTbt0 Ga3oBOro akTuea, onpefeneHHon B COOTBETCTBUM C HacToAwmumu [Mpasunamu
onpegenenns CHA, n LeHow UcnonHeHus No ONUMOHHOMY AOrOBOPY (OMLUMOHY Ha 3akmoye-
HWe JOoroBopa), pacCynMTaHHOM Ha AaTy onpedeneHus cnpasennueon ctoumocTy BIMNOW, B
KavecTBe:

—  nNpounsBogHOro prHaHCOBOro MHCTPyMeHTa, ecnu BINOU asnseTca nponsBogHbIM
(PUHAHCOBBIM MHCTPYMEHTOM B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuiickomn
®epfepaummn n HopmaTuBHbIMU akTammn baHka Poccuu;

—  WHOTO MMYyLLECTBa B OCTalbHbIX CIy4asx;

Mo OMNUMOHHBLIM JOrOBOpaM (OMNLUMOHaM Ha 3akroyeHune gorosopa), no kotopbim YK Y. MN®
obnapgaeT npaBom npogaTe 6a30BbIN akTMB (MyTeM akuenTa oepTbl NGO NyTeEM NpeabsiB-
neHus TpeboBaHUsA, B TOM Yncre NyTeM npeabsiBneHns TpeboBaHns 3aKNounTb OTAENbHbIN
[0roBop), oTpa)kaeTcs pasHuua (B abCOMOTHOM 3HAYEeHUN) Mexady LEeHOW UCNONHEeHUs no
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ONUMOHHOMY [1I0roBOpY (OMUMOHY Ha 3aknioyeHre JoroBopa), pacCYMTaHHOM Ha AaTy ornpe-
[eneHusi cnpaseanveoi ctoumoctn BIMTOW, n cnpaBeanveoi ctoumocTbio 6a30BOro akTvea,
onpeaeneHHon B COOTBETCTBUM C HacTosawmmm MNpaBunamu onpeaeneHusa CHA, B kadecTse:
—  MpOu3BOAHOrO (PMHAHCOBOrO MHCTPYMEHTA, ecnun BI1OU aenseTcs NnpousBoAHbIM
(PUHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickomn
depepauun n HopmaTMBHBIMK akTamu baHka Poccup;
—  WHOro MMYyLLECTBA B OCTarbHbIX Cy4asx.

BIM®U npencraenaeT cobon 06a3aTenbLCTBO, €CMNM COBOKYNMHAsA CTOMMOCTHAs oLeHKa coaep-
)awuxcs B cooTBeTCTBYOLEM aorosope obsizatenscts YK [.Y. MNP nepen KoHTpareHToM
npeBbILLAaeT COBOKYMHYIO CTOMMOCTHYO OLEHKy TpeboBaHMI K KOHTPareHTy no 3ToMy OOro-
Bopy 1 YK [1.Y. MN® oxunaaeT ymeHblueHne ByayLinx SKOHOMUYECKUX BbIrOg B pe3ynbTarte
BbIObITVS aKTMBOB (OEHEXHbBIX CPEACTB UM MHOTO MMYyLLLECTBA), 0OOMEHa akTMBOB MUK nora-
LWeHnsa 06a3aTenbCTB Ha NoTeHUuansHo HeBbiroaHblx ans YK A.Y. NMU® ycnosusx. B atom
cnyvae:

Mo OMUMOHHBIM AOrOBOpPaM (ONuUMOHaM Ha 3aknoyeHne gorosopa), no kotopbiv YK .Y. MNP
ob6s13aHa nprnobpecTn 6a3oBbIN akTMB (B CBA3M C akuenToM odepTbl APYro CTOPOHON No
OMUMOHHOMY [OroBOpPY (ONUMOHY Ha 3aknio4veHne gorosopa) nnbo no tpeboBaHMo opyrom
CTOPOHBI MO ONUMOHHOMY A0rOBOPY (OMNUMOHY Ha 3aKMoYeHe A0roBopa), B TOM YMcre nytem
3aKINoYEHUsT OTAENbHOIO A0roBopa no TpeboBaHWIO TakoW CTOPOHLI), OTPaXaeTcs pasHuua
(B abcontoTHOM 3Ha4YeHWM) Mexay CnpaBeanMBON CTOMMOCTLIO 6a30BOro akTuea, onpege-
NeHHON B COOTBETCTBMM C HacToswmmMu MNpasunamu onpegenerus CHA, 1 ueHol ucnonHe-
HWS MO ONUMOHHOMY JOrOBOPY (OMLMOHY Ha 3aK/ioYeHre 4OroBopa), paccyuTaHHoOW Ha aaTty
onpegenexHnsi cnpaeseanmeon ctonmoctn BINOU, B kavecTse:

—  Mpou3BOAHOro (YUHaAHCOBOro MHCTpymeHTa (obsasaTenbcTBa), ecrnim BIMNOU aens-
eTcsl NPON3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATE b-
ctBOoM Poccuiickon ®egepaumm n HopmaTMBHbIMU akTammn BaHka Poccuu;

—  KPEeAWTOPCKOW 3aJ0IMKEHHOCTM B MHOM Cryyae;

Mo ONUMOHHBLIM JOrOBOpaMm (OMNUMOHaM Ha 3akroyeHue gorosopa), no kotopbim YK Y. MN®
ob6s13aHa npogaTtb 6a30BbIN akTVB (B CBA3M C akLenToMm odepTbl APYron CTOPOHON NO onuu-
OHHOMY [OroBOpY (ONUMOHY Ha 3aknyeHne gorosopa) Nubo no TpeboBaHMIO Opyron CTo-
POHbI MO OMLMOHHOMY [0roBOpY (OMUMOHY Ha 3akroyeHne JoroBopa), B TOM Yucre nyTem
3aKIYeHns OTAENbHOrO 4OroBopa no TpeboBaHMo Tako CTOPOHbI), OTpaxaeTcs pasHuua
(B aBCONOTHOM 3HAYEHWNM) MEXOY LIEHOW UCTOMHEHUS MO ONLUMOHHOMY 4OroBOpY (ONUMOHY
Ha 3akrYeHne JOroBopa), paccynTaHHOWM Ha AaTty onpeneneHnsi cnpaBeanBo CTOMMOCTU
BM®WN, n cnpaBeanveon cTOMMOCTbIO 6GA30BOro akTuBa, ONpPeaerieHHON B COOTBETCTBUM C
HacTosiwmmu MNpasunamm onpeaenennst CHA, B kavecTse:

—  Mpou3BOAHOro (PUHAHCOBOro MHCTpyMmeHTa (obsi3aTenbcTea), ecrnum BIMNOU aens-
€TCs NPpon3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM B COOTBETCTBUM C 3aKOHOAATENb-
ctBoM Poccunckon ®enepauumn n HopmaTueHbiMM akTammn baHka Poccuu;

—  KpeauTopCKOW 3a0MKEHHOCTU B MHOM Cryyae.

B cnyyae ecnu LieHa UCNOMHeHUs! No ONUUOHHOMY [OroBopy (OMUMOHY Ha 3aKnoyeHue [o-
rosopa) sIBNsieTcsl pac4eTHON BEMUYMHOM, e€ pacyeT NPOU3BOAUTCS KX bl paboumnii AeHb,
UCXOAS U3 3HAYEHWSI MOKa3aTenen, BKIMIOYEHHbIX B pacyeT, Ha AaTy pacyeta.

B cnyyae HEBO3MOXHOCTM onpeAeneHns LieHbl UCMOSIHEHUS MO OMUMOHHOMY AOroBopy (on-
LIMOHY Ha 3akroveHmne Aorosopa) No COCTOSHUIO Ha AaTy onpeaeneHns crpaBeginBon CTo-
umocTn BMNOW, cnpaseanueas ctoumocts BMNOU (nmbo otgensHble napameTpol BMOW, B
TOM YMCNE LieHa UCMOMHEeHUs) MOXeT BbiTb onpedeneHa Ha OCHOBaHMM OTYETa OLEHLLMKA,
cooTBeTCTBYHOLLEro TpeboBaHusmM denepansHoro 3akoHa "O6 MHBECTULMOHHBLIX hoHaax",
NPUHATBLIX B COOTBETCTBUM C HUM HOPMATUBHbLIX akToB, YkadaHusa Ne 3758-Y n HacToAwwmx
Mpasun onpegenenna CHA.

®dopBapAHbIe KOHTPaKTbI (JOroBOpbI) U CBOM-KOHTPaKThbI, ABnsowmecs BIOW.

CnpaBeanueasi CTOMMOCTb (DOPBAPAHOTO KOHTPaKTa ornpeaenseTcs no cregytoLein gop-
myne:

FV=V*(P-PkB)*Df — ans KynneHHbIX KOHTPaKTOB;
FV=V*(Pks-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV — cnpaBegnueas ctoMmocTb hopBapAHOro KOHTPaKTa;

V — konn4ecTBO 6a30BOrO aKkTMBa;

P — cnpaBeanueasi ctoMMocTe 6a30BOro akTvBa, onpegenseTcs B COOTBETCTBUM C MOAe-
NAMU OLIEHKN, NPpeayCMOTPEeHHbIMU HacToawmmu MNMpasunamu onpegeneHua CHA;

PkB — cTonmocTb 6a30BOr0 akTuBa, 3anoXeHHas B KOHTpakTe

Df — AnCKOHTHBIN hakTop, KOTOpbIV onpeaenseTtca kak: 1/(1+R)*Dn/365, roe:

Dn — konuyecTBo AHEN A0 UCMOMHEHUS KOHTPaKTa;

R — 6e3puckoBasi cTaBka onpeaeneHHas B COOTBeTCTBUM C lNpunoxeHnem 4 B BantoTe LieHbl
6a30BOro akTMBa Ha CPOK OCTaBLUMINCS 4O UCMOSTHEHUSI KOHTPaKTa.
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[na onpeneneHvst cnpaBeanyBoi CTOMMOCTW CBOM-KOHTPaKTa NpMMEHsSieTca nogxog, ycTa-
HOBIEHHbIV ANgA onpeaeneHns cnpaseannBoi CTOMMOCTU hopBapAHOro KOHTPaKTa, ¢ yye-
TOM creaytoLlero:

- Kakaasi 4YacTb CBOM KOHTPaKTa paccmMaTpuMBaEeTCs Kak OTAEeNbHbIA (hopBapaHbIA KOHTPAKT;
- cnpaBegnvBas CTOMMOCTb CBOM-KOHTPAKTa npeacraBnseT cobo cyMMy CTOMMOCTEN OT-
[enbHbIX ero YacTten.

[Mony4yeHHble M NepeaaHHble B pamMkax rapaHTMUHOro obecneveHunst LeHHble Bymaru He oT-
paxaroTcs B COCTaBe akTMBOB U 06a3aTenscTs hoHAa.

B obuiem cnyyae ansa scex BIMNoOU.

CnpaBegnueas ctoumocTb BIMPU koppekTupyeTcs B criyyae BO3HUKHOBEHWSA COObITUIA, Npu-
BOASLMX K 0BecLieHeHMI0, B COOTBETCTBUM C [MpunoxeHnem 4.

Cnuncok oBLuX coBbITUI, NPUMBOASALLMX K 06eCLeHeHMIo, ykasaH B MpunoxeHum 4.
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